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THE MONEY MARKET. 


It becomes each week more probable that the present cheap- 
ness of money cannot last very long. ‘Too much stress must 
not be laid upon the diminution of fully £1,000,000 in 
the Bank’s reserve shown in ‘this week’s return. There 
is always some expansion of the internal circulation at 
the beginning of the month, and this is especially marked 
in any return which includes the fourth of the month. 
A good deal of the money that has gone to the provinces 
during the past week will soon be returned to the Bank, 
and very soon, too, the Scotch banks will be returning the 
bulk of the gold they recently took to hold against the 
“term” increase in their note circulation. In ordinary 
course, therefore, the Bank reserve will be considerably 
strengthened during the next two or three weeks by the 
internal movements of money. It cannot, however, be 
expected to gain as much as usual, for it is evident that 
the expansion of trade and the upward movement of 
prices and wages are absorbing money, and causing a per- 
manent and growing expansion of the home cireulation. 
And while the Bank has larger home demands to meet, it 
is also exposed to a steady drain of gold for export. It is 
true there are considerable amounts of gold on their way 
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to spare. Thus, although the reserve of the Bank 
of England is now fairly large, and is certain to 
be increased somewhat before the month is out, it 
will later on be exposed to more than usually heavy 
home demands, and it is being sapped by foreign with- 
drawals, which, although not large as yet, have been pretty 
continuous of late, which may be swollen by a further 
demand for South America, and which do not seem likely 
to be offset to any very material extent by receipts 
of gold from abroad. And such a state of things is, as we 
have said, hardly compatible with the long continuance 
of such decidedly low rates as now prevail. 

Subjoined is our usual table of rates :— 











| lrsiges Weeks Month 
| vesterday. Last Week. | A Fort- \ThreeWeeks A ~ 





night Ago..|. Ago. {| Ago 
| a =a % % % 
|Bank rate... 2 | 3 24 | 3 
} Market rate 121} | 13 13 1g 6| 1418 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES, 
(+ above; — below). 





























| A Fort- /ThreeWeeks A Month 
Yesterday. Last Week. | night Ago. Ago. | Ago. 
Le % a, aE are Sa 
] With Paris ...... - 3 -" 4 | -"3 | “SP 
D Mei DUM - gg | -  § -'* + +4 | same 
] , Amsterdam) - i 2 - 4 | - § - 
» New York | 
callmoney! —- 1} same -1 ' —- 1 — 1 
RATES of EXCHANGE, 
| 
| AFort- /ThreeWeeks A Month 
Yesterday. Last Week. | night Ago. Ago. po 
| Pex Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
France ............ *lgagst us| *2 agst us| *lgagst us| *Zagstus | * Par 
Germany ......... li forus | jforus | 1 forus 14 for us | 14 for us 
Holland ...,......, 2gagst us | 3 agstus| 4 agst us| 44agstus | 3$agstus 
New York........ 6 for us 53 forus | 6 forus 6forus | 5¢forus — 








] * Thisis the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France,which is about 6 per mille. 








THE LORD MAYOR AND. THE VOLUNTEERS. 


THE Lord Mayor’s appeal to Londoners on behalf of the 
Volunteers, explained by himself in the Contemporary 
of this month, is well meant, is well argued from its point 
of view, and may, as Colonel Brackenbury says, take with 
the inscrutable British public. Nevertheless, we are com- 

lled to deprecate compliance with its request. Mr 

hitehead’s statement is that there are now 31,000 
Volunteers in London, most of whom are drawn from the 
working classes, who cannot afford to give more money in 
addition to the sacrifice of their time. This considerable 
body of men, equal to a corps.d’ armée upon the English 
scale, is well drilled, well disciplined, and fairly armed, 
though the allowance of cartridges is insufficient, but is 
without some articles of campaigning equipment usually 
regarded as of the first necessity. Among the whole body 
there are 26,000 who have no greatcoats, 6,000 without 
water bottles, 6,000 without haversacks, 25,000 without 
mess tins, 29,000 without undress tunics, 31,000 without 
extra trousers, 23,000 without extra kit bags or valises, 
31,000 without strong military boots, and 31,000 without 
kmife'and lanyard. Wanting these articles, the Volunteers 
could not keep the field for three days ; indeed, one fails 
to see what the men without water bottles would do for 
one day ; and the supply of the whole requirements for 
London alone would cost £85,000. This sum the Lord 
Mayor proposes should be raised by subseription, which he 
hints:might be filled up by those young men of good 
means who, if they did their duty, would be among the 
first to swell the Volunteer ranks. They have, we regret 
|| to-hear, of late years avoided coming forward for training, 
and it is right and just that if they will not contribute to 
the force in one way they should in another. 

All that is clear enough, especially the necessity for 
the supplies, but we object altogether to the method of 
raising them which is suggested by the Lord Mayor. It 
is too like a petition for charity to the Volunteers. 
“ Pity a citizen soldier who has no military boots,” sounds 
\ in our ears a cry of which the nation should be ashamed. 








harvest season is drawing near, and then the drain 
upon the reserve banks leaves them with no money 





So long as the Volunteers themselves supplied their own 
necessities there was no objection to voluntary action 
for the men who gave were also the men who intended to 
fight, and there was nothing undignified about the whole 
proceeding. Under the system of purchase, the officers of 
the Army themselves may be said to have supplied their 
own equipments, as indeed they do now, and although 
voluntary payment involves great inequalities, sometimes 
even excessive inequalities, between individual regiments 
that is not out of accord with English manners, and 
creates no heart burnings, and no humiliations. If, how- 
ever, the Volunteers are to be regarded as objects of 
charity, and the hat is to be sent round on their behalf, in 
order to purchase indispensable necessaries, their position 
will be fatally lowered, and they will cease to be a body 
under obligation only to the State and to themselves,’ and 
become a body dependent upon the favour of the rich; 
They will owe their very boots to the charity of the publie, 
and will be seriously lowered in their own esteem. Mr 
Whitehead says the benefaction is asked for once for all, 
for when once supplied the Volunteers can keep up the 
supply from the capitation grant ; but we greatly doubt his 
information. That grant 1s not given to every regiment 
equally, and is wanted for other purposes than buying 
necessaries, namely, to increase and perfect efficiency. The 
purchases will be economised to the last point, and the 
precedent having been once set, the application to the 
public is almost sure to be renewed at intervals of years, or 
whenever the stock is growing worn out. This is not a 
position the Volunteers ought to stand in, and it will be} 
especially bad if the money comes from those who ought to 
serve. Nothing could be worse for the service than to 
spread the idea that volunteering is a disagreeable duty, 
which can be honourably avoided by paying for a sub- 
stitute, or by a pecuniary contribution in lieu of work.. If 
that system is once commenced we shall have it settled in |} 
a few years that it is rather vulgar to be a Volunteer, and 
the very essence of the honour of the service, its attraction 
for all classes equally, will have disappeared. The Lord 
Mayor would, we are sure, be the first to regret that result, 
but with English manners, it is almost certain to follow 
from the acceptance of his well-meaning advice. 

The mere proposal that Volunteer regiments should be 
provided with necessaries by subscription seems to us to 
answer itself, but there is another objection still more 
powerful. We do not like this system of asking the rich 
to relieve the community of the necessity of meeting its 
own obligations. ‘The Volunteers are as much a portion of 
the national defence as the regular army, and the country: 
ought to provide whatever is absolutely necessary for them 
in the field. It might just as well leave its soldiers without 
boots or water-bottles as leave the Volunteers. 'lhey help 
to protect the country, not London only, and _ the 
representatives of the country ought to provide the 
means necessary to their efficiency. This is acknow- 
ledged in the capitation grant, and if that grant 
is reasonable, so is a grant for military boots. Mr 
Whitehead says the grant, if made by the State, will lead 
to further centralisation ; but there is no necessity why it 
should unless the Heads of the Army desire it, and if they 
desire it, the presumption is that a little more centralisa- 
tion would be a benefit to the force. In the hour of action 
the centralisation must be complete, or everything will go 
to pieces at the first strain. He also says that the War 
Office, though thoroughly aware of the necessity for the 
£85,000, has never seen its way to ask Parliament for the 
money, but he understands perfectly well the reason for 
that reluctance. It arises from the timid fear of the Office 
in asking for any new grant, which springs from a conviction 
that any new grant will be unpopular. The Lord Mayor } 
has only to induce a few Radical Members to signify that 
they think the greatcoats and boots and water bottles. 
should be supplied to the Volunteers, and they will be 
asked from Parliament with the greatest readiness: As@ 
matter of fact, we do not believe there would be a pro- } 
testing voice, for not only is there no jealousy of the 
Volunteers, but everyone knows that in the event of serious 
danger arising the State must supply all requisites, and 
that it had much better be required from the first 
to keep them in stock, and so be always ready to meet 





the demand. ‘The reluctance of the War Office to ask for 
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| money when, as in this case, itcan point to a definite want 
urgently required is neither more nor less than a reluctance 
todo its duty, and the Lord Mayor would be much better 
employed in inspiring it withthe necessary modicum of civil 
courage than in taking off its shoulders its own proper 
work. Perhaps the Mansion House proposal may shame the 
Office into a little more audacity, and induce it to secure at 
least the material necessary before Volunteers can fight. 
When that has been done, there will still remain the far 
greater question of the officers they are to fight under; but 
that is outside our province to-day, which is only to say 
that if Volunteers want boots, as they do,:boots ought to 
‘be provided out of the military estimates, and not out of 
a. Mansion House charitable fund. 








SOUTH AFRICA. 


TE questions as to the policy which ought to be pursued 
by the mother country in regard to Cape Colony, and to 
the settlement and occupation of other portions of South 
1 Africa, which were raised in.the course of the debate which 
took place in the House of Lords on Monday last, are 
| ‘undoubtedly of the very greatest importance, and require 
the gravest and most earnest consideration of the. Govern- 
ment. The problem at issue is, unfortunately, perplexed by 
a number of circumstances which renders its solution 
peculiarly difficult. When kindred matters have had to be 
settled in other portions of the Empire there has usually 
been a fairly clear issue, but in the present case the .con- 
ditions are so altered as to render former experience almost 
useless. 

No doubt in the case of the Oape,as of Canada and 
Australia, all reasonable Englishmen will be willing to admit 
to the very fullest extent that the colonists must be 
allowed to manage their own affairs, and to develop their 
own territories according to. their own notions. That is. a 


| ‘fundamental principle which no ‘sane person will for a 


‘moment care to dispute. To apply this proposition to 
South Africa is, however, by no means so easy as to state 
it. generally, for it becomes at once necessary to determine 
what are the limits within which the will of the Cape 


Colonists is to be. supreme. When the Dominion of 
Canada was formed, it was a simple matter enough to hand 


_|pover .the whole of the unoecupied territories included 


between the Atlantic and Pacific Oceans on the 
East and West, and between the boundary line 
of the United States and the Arctie regions on the south 
and north to the newly-established federation of colonies, 
for there were no conflicting interests which would have 
rendered such a step inadvisable. {‘ British North 
America for the British North American Colonists” was a 
perfectly reasonable and~ perfectly practical demand. 
* Africa for the Afvicanders” is, unfortunately, however, 
)@ ery which is capable of no such easy solution. Africa-is 
continent in which not only ‘three European Powers 
possess large territories, and still larger claims, but which 
.1s'thickly peopled by vigorous and ‘prolific savage races, 
and is as yet but partially oubieal Again, England's 
interests, as represented by her colonists, even in the 
‘most southern part of the continent, are not homo- 
geneous, but are divided between two distinct settle 
ments. Natal may not be as populous or as importanit 
as the Cape, but tillshe has achieved a political union 
with her neighbour, she cannot be left out of the reckoning. 
To admit that the Cape colonists have an indisputable 
right to every portion of Africa which England has yet 
obtained, or may obtain in the future, would be doing an 
injury to the smaller community, which, though it has 
been accidentally hemmed in by the two Boer Republics 
has a strong claim to expand. The Cape has, of course, a 
right to her fair share of Africa, but to ackowledge ina 
hurry a paper claim to the heart of the whole continent 
would be absurd. Especially unfounded are her demands 
in the case of territories such as Bechuanaland, which 
have been organised out of money voted by the English 











House of Gommons. Doubtless England will not be able, 
and will not wish, to keep either that or any other region 
to the North which may be subsequently acquired under 
her own immediate authority when once a sufficiently 
large white population has been established, When the 
settlers of the Crown Colony of Bechuanaland forma com+ 
munity capable of managing their own affairs, and demand 
a responsible government of: their own, free institutions 
will be gladly bestowed upon them. What is now a Crown 
Colony will, in such a case, be handed over to its, inhabi+ 
tants, and may then, if it chooses, and with every 
wish from the mother:country, amalgamate with the Cape, 
just.as Queensland could, the: moment it liked to do.s0, 
join hands with New South Wales. By such a prove 
Cape Colony might doubtless in time swallow up the whe 
of Routh Africa, and might, in another generation, extend 
soni to the Victoria cana Fagg expansion, 
owever, is reve jd very different ‘from a paper acquisi- 
tion of the whole of the British share of the continent. It | 
is the duty of England to look to the future, and the great 
undeveloped highlands of the northern of what,.for 
want of a better term, we must call South Africa, though 
they: will be shared by the existing colonists of the Cape, 
English and Dutch, must:also be kept open for immigrants 
yet unborn. When ‘they are filled with a population.of 
white settlers, it. will be for those settlers, > not for.aus 
or for the present inhabitants of the Cape, to determims | 
their future. That the ultimate decision will be in favour 
of the. formation of a. great African dominion, om the 
model of Canada, all Englishmen will doubtless. desire, 
but that wish must not prevent them from refusing: jat 
present to prejudge ‘the fate of regions to be peo 
men and women yet unborn. To prematurely establi 
authority of the Cape might.also not impossibly end in dis+ 
cord ae the a auaiaeee and the old. If during the 
next thirty years ishmen were to swarm in 
numbers .into well-watered, healthy, and fertile Matabelo- 
land, itis by no:means impossible that they would resent 
the notion of not being allowed to begin by establishing 
responsible government for themselves, and would refuse 
to one the supremacy of the Cape. | 
While writing thus of the future of South Africay:we 
must by no means seem to undervalue the services'or con~ 
demn ‘the policy advocated by Sir Hercules Robinson. 
Unquestionably, the late Governor of the Cape has played 
a very difficult part with tact and discretion. It. was»by, 
no means unnatural that while at the Cape he should have 
identified himeelf-with the aspirations of the colonists,’ 
Indeed, it.was in many ways eminently satisfactory that he! 
should have done.so. The fact that he was a little inclined 
te overstate the case of the community over whose destinies) 
he presided can therefore in no sort of. way ‘detract “from 
his merits: as a-wise and prudent represéntative. of the’ 
mother. country. 


en nn | : 
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BI-METALLIST FALLACIES. i 


Or late :the lines of ‘the. bi-metallists have not fallen.in’ 
pleasant places. It has been their misfortune to have 
their theories and predictions falsified by the coursexof 
events, and.although some of them, such as Mr 8: Smith, 
appear blind to the changes that have taken place .in.their 
surrounding circumstances, their inability to recognise‘the 
altered position only discredits them the more in the,eyes 
of the public. To hear Mr Smith dilating upon “the 
misery and distress caused by the heavy fall in the rate of 
exchange,” and solemnly assuring the House that “the 
rupture of the bi-metallic system of France,.was. the 
cause of all the sufferings which have ensued,” .one 
would think that the country was sunk in ‘the lowest 
depths of trade depression. But if we look abroad, 
what do wesee? On every hand there is evidence. .of 
business activity. Trade is expanding, wages are rising, 
and our working classes are fully employed, and ~@hjoying, 
robably as great a. command.of the necessaries and.com~ 
orts of life as they. have ever done, . And all this is taking 
place in the teeth of ‘thé fact that the fall in, exchange, 
which Mr Smith maintains must.mean low prices, i 
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cient employment, low wages, and general distress, 1s 
greater than it has ever been before. Other bi-metallists, 
with broader views, admit that the fall in silver has not 
been the all-powerful and all-pervading cause of evil 
that it appears to Mr Smith. “I have acknowledged, 
said Mr e aplin, “ that there were many causes which had 
contributed to the fall in prices in addition to the appre- 
ciation of gold, and I said it was impossible to decide how 
much was owing to one cause and how much to the other. 
That there is a rise in prices in some cases at present 1s 
owing to the fact that some of these causes are ceasing 
in their operation.” If, however, Mr Chaplin is ignorant 
as to the extent to which the appreciation of gold has 
affected prices, what becomes of his confident assurances 
that under a system of bi-metallism our farmers would be 
able to sell their products at decidedly higher prices, and 
that the earnings of our working population would be 
largely increased? It is by such appeals to self-interest 
that he and other bi-metallists have sought to further their 
cause. We are not blaming them for this, because there 
is-no better ground on which to advocate legislation than 
that it will tend to promote the welfare of the community. 
How can they expect, however, to get people to continue to 
believe in them when, after having prescribed bi-metallism 
as a complete cure for low prices and low wages, they are 
now compelled to turn round and admit that changes in the 
relative values of gold and silver can affect prices only to 
a limited and unknown degree ? : 

The truth is, that the bi-metallists have failed to realise 
the extent to which natural forces have acted in adjusting 
= 5 artes to which fluctuations in the relative values of 
gold and silver have given rise. Take, for instance, two 
typical cases to which Mr Chaplin referred, and on which 
his argument was largely rested :— 


“T will take,” said he, ‘the cotton industry of Laucashire for 
one, with the millions of people whom it employs, and the wheat- 
growing industry of this evn J for another, th of these great 

ustries are directly affected by the fall in the exchange, because 
the exchange operates on all commodities which pass between 

Id and silver using countries, and both cotton and wheat are 

cluded in them. Now, in order to understand the effects of the 
exchange two things must be borne in mind to begin with. First, 
that, unlike the case in England, the prices of commodities in 
India have not altered, but have remained practically stationa 
as they were before. And the second is this, that however muc 
the rupee may have fallen in relation to gold, in relation to com- 
modities in India it has not fallen at all. In other words, the same 
number of rupees will no longer exchange for the same amount of 
gold as formerly, but they will exchange for—that is, they will 

ase—as much of any commodity or commodities in India as 
they ever did before. I should like to show in half a dozen words 
how the export of cotton from this country is affected. Take the 
case of cotton goods which are sent from Manchester to Bombay, 
on which, in order to make a profit, it is necessary to realise the 
sum, say, of £10,000. With the rupee at 2s, £10,000 is realised by 
the payment of 100,000 rupees; with the rupee at, say, ls 6d, it 
takes, upon the other tet 133,000 rupees to realise that sum. 
Now comes the question, Will the Indian importer give, can he 
afford togive,thisgreatly-increased price for precisely thesamearticle 
which he bought before? Obviously he cannot,and we know that he 
cannot, because, as I have shown already, prices in India have not 
risen, buthaveremained practicallythesame. The Englishexporter, 
therefore, must either content to take the old silver price— 
namely, 100,000 rupees, which at the present rate of exchange 
means only £7,500 instead of £10,000, which he got before, or he 
must forego his sale. In either case he undergoes a loss which 
must directly be traced to the fall in the value of silver. Well 
now, let me take the case of wheat which is brought from India 
to England. It is exactly the converse of the last case. When 
wheat is making 40s the quarter, and the rupee is worth 2s, the 
English grower, of course, gets £2 for his wheat, and the Indian 
gets 20 rupees. Wheat, however, now has fallen to 30s, and the 
rupee has likewise fallen, for the sake of argument, to 1s 6d, as a 
‘matter of fact it has fallen a great deal more. The English 
grower, therefore, is getting less by 10s per quarter for eve 
quarter that he sells. The Indian grower, upon the other iow 
is saved from any loss by the fall in the exchange. £1 10s in _— 
will still exchange with the rupee at 1s 6d for 20 rupees, and those 
‘rupees, when he gets them, will buy as much of any commodity or 
commodities for the Indian grower as they ever bought before. 
He is enabled, therefore, by the fall in the exchange to take the 
lower price of 30s a quarter, which presumably he could not other- 
wise afford, and as the export of wheat from India to Europe has 
reached already very large dimensions, the market price of wheat 


in this way is unnaturally depressed in all the gold-using countries 
of the world.” 


Let us deal first with the case of the wheat grower, and 
assume, for the sake of argument, that the fall in sare Eo 


has operated as a protection to the Indian producers to the 
je extent stated, although as a matter of fact it has not 











done so. What Mr Chaplin overlooks is, that there have 
been compensating advantages to the home and disad. 
vantages to the Indian grower. Because of the fall in 
old prices the British farmer has demanded and obtained 
ge reductions of rent, and he has been enabled also to 
cut down his labour bill very largely, whereas whatever 
change has been made in rents in India has been in the 
direction of an increase, and the cost of production in India 
has been augmented because the wages of agricultural 
labourers have on the average risen a good deal duri 
the past few years. Moreover, owing to the gene 
fall in gold prices, the purchasing power of the 
gold which the home farmer reeeives in payment 
of his produce has greatly inereased, whereas the 
purchasing power of the silver in which the Indian pro- 
ducer is paid has, on the whole, diminished. Thus even on 
the assumption that the Indian grower gets the same rupee 
price for his wheat as he did before silver became depre- 
ciated, his position is somewhat worse than it then was, 
while, on the other hand, although the price realised by 
the home grower is lower, he has asa set off against this, in 
a lowering of his rent, a material reduction of working 
expenses, and an enhancement of the purchasing power of 
the medium in which he receives payment for his produce. 
So greatly has he benefited in these ways, that probably heis 
not in a much worse position now with wheat at 30sa quarter 
ashe would have been under former conditions with wheat at 
40s a quarter. ,And when Mr Chaplin, ignoring all these 
compensating advantages, speaks of the fall in price as an 
unmitigated evil which has resulted from the depreciation 
of silver, and would be eured by artificially forcing the 
metal up to its old price, he is obviously labouring under 
a complete delusion. 

So also with the case of the cotton manufacturer. Mr 
Chaplin contends that the Indian importer has borne no 
portion of the loss which he traces to the fall in silver. It 
is not so, however. In reality, it is upon the Indian 
importer that the greater portion of the pont has fallen, 
for, as a matter of fact, the exporter has raised his silver 
price for cotton goods to an extent that pretty full 
compensates him for the deeline in the value of the metal: 
Writing a little while ago we dealt with this point, and it 
may not be out of place to repeat what we then wrote. 
Taking as a typical article grey shirtings (8} lbs), we 
pointed out that “in the last financial statement of the 
‘“ Government of India there is a table which gives for a 
“series of years the average wholesale prices in Calcutta 
“ of typical commodities measured in silver, amongst them 
“ being grey shirtings, and taking the price in March, 1873, 
“as = 100, the average price of the article measured in 
“silver for the year 1887 is returned at 79. Now if we 
“calculate the average gold price in the same way, the 
“‘ comparison works out thus :— 


“Grey Surrtines (8 Lbs). 


1887. 1873. 
Average price measured in silver...... TD nrevee 100 
Average price measured in gold ...... ee 100” 


Here we see that while the gold price of these goods 
had fallen 40 per cent. between 1873 and 1887, the price 
when payment was received in silver had been reduced by 
only 21 per cent., so that the bulk of the loss on exchange 
was covered by the relatively higher price charged when 
payment was made in the depreciated metal. Thus, 
practically, the whole of Mr Chaplin’s argument falls to 
the ground, and when the bi-metallists show themselves 
so unable to diagnose correctly the case for which they 
are so anxious to prescribe, it is quite clear that they 
cannot be trusted to apply a fit remedy. 








THE POSITION OF COPPER. 


For some time past negotiations have been carried on be 
tween the large financial institutions and big private 
capitalists who hold the stocks of copper which were 
accumulated by the late French Copper Syndicate and 
the leading producers of copper, in order, if possible, to 
bring about an arrangement for the restriction of produc- 
tion. Some success seems to have been attained in the: 
case of the American companies, which, it appears, are all, 
with the exception of one important undertaking—the 
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Tamarack Company—prepared to reduce their output. 
On the other hand, we understand that the great 
Spanish mines are divided in opinion, for while the 
Rio Tinto is willing to join the American producers, the 
Tharsis and the Mason and Barry companies are holding 
aloof. Indeed, the Tharsis is said to have taken up a 
position of ngid antagonism to any scheme designed 
to advance prices by cutting down the output. The 
directors of the Mason and Barry, we believe, also 
decline to discuss the subject until they have obtained 
payment of a considerable sum of money due to them for 
copper delivered to the agents of the old syndicate. It 
would appear, then, that the sanguine hopes which have 
been entertained in some quarters of the formation of a 
new combination amongst the copper producers have at 

sent but little justification, for evidently little can be 
one while such companies as the Tharsis, &c., refuse to 
come to terms. 


It is scarcely necessary to again express our opinion 


are making in attempting, with some modifications, 


been greatly stimulated, the win: 
heavy, and the belief of the publi 
Hence it seems to us that any attempt to bolster up 


but aggravate the existing difficulties. At first sight, 


of the great mistake which many of the companies 


to take up and carry on the disastrous schemes of the 
late syndicate. The attempt then made had apparently 
every possible element of success, for the syndicate’s 
resources were great, and it obtained the adhesion of 
every important producer of copper in the world, yet it failed 
disastrously. And how it cam be hoped that any attempt 
now to control the market can possibly succeed we utterly 
fail to understand, for the production of copper has 


ies are abnormally | liabilities, the actual members of the syndicate have 
c in the success of | managed to remain in the background, and have so 
any “cornering” scheme has been utterly destroyed. | evaded bearing the losses which they incurred as princi 


the present artificial condition of affairs would do nothing 


had made advances to the syndicate upon its security. At 
present prices there can be no margin upon the loans thus 
made, and probably there is a loss, which is being added to 
every month by the cost of holding the metal; while the 
rospect of realising at anything like present prices recedes 
urther and further into the future. At present the 
duction is much in excess of the consumption, and it is 
very doubtful, indeed, whether even a 20 per cent. redue- 
tion in the former would so far turn the balance as to leave 
any room for the gradual sale‘and absorption of the mass 
of copper which its holders are so desirous of realising. 
Still, of course, if the copper companies were willing to 
sacrifice themselves in this way, by materially cutting 
down their output, there would be a possibility of the 
present holders realising without great loss, and it is 
for this partly that they are working. 

We think, however, that there is more behind these 
persistent negotiations than the strong desire of those 
who backed up the syndicate to unburden themselves 
of the oppressive stocks of co which they heve 
upon their hands. And this is the great desire of the 
members of the late syndicate to free themselves from 
the immense liabilities which they entered into when 
they contracted to take the bulk of the world’s produe- 
tion of copper at something like £60 per ton, or 
£20 per ton above the present price. It cannot be too 
clearly borne in mind that although the two agents of 
the syndicate—the Société des Métaux and the Comptoir 
d'Escompte—have collapsed under the pressure of their 


It is held that there is strong evidence to show, ite 
the lack of formal contracts, that the great financiers 
who formed the syndicate assumed an unlimited liability, 


indeed, it appears difficult to understand what can induce | not, perhaps, as regards their agents, who have failed, 
the companies, who are now suffering se severely for | but in regard to the public who have lost heavily by the 
their folly in supporting the syndicate, to show any favour | aets of those agents. ‘The members of the syndicate 
te any schemes for controlling the market. As regards | were certainly not limited in regard to profits, and }} 
the American companies, however, we must remember that | neither, it is argued, were they in rd to losses. This view }} 
they occupy a very different position to most other | finds support in the action of pry so one London house |! 
; producers, since a high Customs’ tariff secures to them | of high standing, which, after entering into the syndi- j/! 

the home market, and hence they have some reason to | cate, withdrew at considerable risk, and despite urgent 
believe that a diminished production may be compensated | remonstrances, upon the ground of the unlimited liability |'' 
for by high prices at home. Nevertheless, even in these cit- ) incurred. If, then, this is the case, it is easy to under- 
’ cumstances succes is very doubtful, for, as Bradstreet's | stand why there is so strong a desire to get the producing 
points out, a similar pool to that now proposed was formed companies to let the old contracts drop out of sight by the 
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some years ago, but went to pieces, because certain members | formation of new arrangements. It has, however, yet to 
who were ableto realise han nok pmo muchlowerprices | he seen whether the members of the syndicate will succeed 
than those which had been agreed on saw no reason to con- | in evading the immense liabilities which it is believed 
tinue sacrificing their own interests for the benefit of their | that they incurred, and which, despite their magnitude, 
weaker competitors. It says: “‘ History may repeat itself | they are probably able to bear. 

in this particular. It cost the Tamarack Company last| Before closing it will be well to point out that under the 
year 5%c per pound to produce and market its copper. At | influence of low prices the statistical position of copper is 
12e, therefore (the present pool price), the profit is at improving. According to Messrs H. R. Merton and Co., ||) 
least 100 per cent. There are other companies which can | the deliveries in England and France during May amounted }} 
do as well. Harmony among the producers must | to 13,864 tons, as compared with 8,509 tons in the pre- 
accordingly be regarded as a rather uncertain quantity.” | ceding month, an average of only 5,130 tons per ton during 
As regards the Spanish companies only one—the Rio Tinto | the preceding twelve months, 6,044 tons in May, 1888, and 
—has advocated a new combination, and it is difficult | 19,065 tons in May, 1887, the latter being prior to the com- 
to explain the unwise action of this company. From what | mencement of operations by the syndicate. As the month’s 
we have said, however, it is almost certain that the nego- | supplies also appear to have been rather smaller, the visible 
tiations which have been carried on, and are stillinprogress, | supply shows a reduction of about 7,000 tons, but as we 
will fail to attain any result, for the abstention of several | have pointed out before, the real position of stocks is 


large producers is fatal to any scheme designed to control | obscured by the holdings of copper which are locked up, 
the market. In these circumstances, we think that 4] and form the large “invisible” supply. The increase in 
complete liquidation in the copper market must take place, | the deliveries is, however, a significant fact, showing as it 
and this will be decidedly to the benefit of the copper com~ | does that low prices, and an absence of manipulation 
panies, despite the immediate loss which may result, for | would probably soon lead to a marked change for the 


when the natural laws of supply and demand are allowed | etter in the statistical position, and would, in fact, reduce 
to have free play, prices will become more stable, and | j¢ before long to a normal condition. : 


ultimately more remunerative. 
As we have said, it is rather difficult te understand 
oe willingnens of a number af Oe commer page se THE MINT REPORT. | 
enter w ment for reducin i . 
| and Sho lla pare but it is not, on the other hand, | Tu annual report of the De mieten of the Mint for 
at all difficult to understand why negotiations for effecting | the year 1888 has been issued this week, and contains, as 
these results are carried on with such persistency. In the | usual, a large amount of interesting information. The 
first place, we have to remember that an immense quantity | total Imperial coinage for the me i mer 6 
of copper — probably 170,000 tons — is held by large | pieces, of the aggregate value of £3,070,053, this total being 
financial institutions and great private capitalists, who made up thus : ear 
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Gold— £ sd € s d 
Sovereigns ............s0ee+eseee00 277,424 0 0 
— : 2,277,424 0 0 
Silver— 
AR athe EE 32,974 15 0 
Double-florins ................-. 48,668 0 0 
ITS. .ccedcsouhececesees 178,598 7 6 
SR s See ree 154,754 0 0 
_ SES 226,342 16 0 
EIEN - Sccochosporonsenanensnss 104,942 9 0 
POI isso soe. -csnsesscsess 2,000 0 0 
Fourpences {(Maundy)......... 159 14 4 
Threepences ...............+00e0+ 6,533 11 9 
Twopences (Maundy) ......... 79 8 0 
Pence (Maundy) ............... 60 6 8 
755,113 8 3 
Bronze— 
TL SI OO FON 21,354 5 0 
II sci tiinsieitcheianiintinciee 14,195 19 7 
IIE nanssncreserentheneneeme 1,965 17 
37,516 2 3 
3,070,053 10 6 


*Specially coined for British Guiana. 


The gold coinage consisted wholly of sovereigns, there 
being no demand for the five-pound or two-pound pieces 
| issued in the previous year, while possibly, in anticipation 
|| of the Cheruialion of the Exchequer's scheme for the reform 
'| of the gold coinage, the issue of half-sovereigns a to 
|| have been suspended. This scheme, we are told, been 

engaging the attention of the Mint authorities, and pending 
the introduction of the Bill to give effect to it, the tener 
ment has been carrying further previous investigations 
‘| with regard to our gold currency, and endeavouring “by 

“means both of the old and the new methods to obtain 

“ evidence upon which to found a trustworthy estimate of 
“the condition of the gold coinage at the present date.” 
No details as to those further investigations are given, 
which is a pity, especially as Mr Goschen appears to be 
doubtful whether he will be able to find an opportunity of 
dealing with the subject this year. The fuller information 
Mr Fremantle has collected would, if published, enable us 
to see better how matters stand, and to form a better idea 
as to the scope of the remedial measures that are needed, 
and it will be a mistake if it be kept carefully bottled u 
until after the Chancellor of the Exchequer has disel 
his plans. 
Notwithstanding that the issue of silver coins was 
‘| exceptionally large in 1887, when the Jubilee money was 
| put into circulation, the demand for silver money was very 
| great last year, andthe amount issued considerably above the 
average. MrFremantleconsidersit remarkable, thatalthough 
|| upwards of £860,000 of silver coins of the new design have 
been already issued to the Bank of England for the require- 
ments of England and Wales alone comparatively few of 
these are met with in circulation. The reason probably 
is, that they have been regarded somewhat as_ curiosities, 
and people who have received them have been rather 
disinclined to part with them, but now that the novelty has 
worn off they are likely to pass into more general use. 
‘he silver bullion purchased for coinage during the year 
was bought at an average price of 424$d per ounce, and as 
the coin isissued by the Mint at the rate of 66d per ounce 
the profit on coinage was at the rate of 23+4;d per ounce, or 
522 per cent., as against 48 per cent. in 1887, 414} per 
cent. in 1886, 36 per cent. in 1885, and 30? per cent. in 
1884. The profit on the silver bullion purchased in the 
year was £176,339, against which has to be set a loss of 
£28,202 on the worn silver coin withdrawn from 
circulation, the net gain being a little over £158,000. 
This is a very handsome profit, and, seeing that there is 
such a strong demand for silver coin, it would be well for 
Mr Goschen to defray some of the expense of withdrawing 
the light gold coinage by issuing silver in place of a con- 
siderable portion of the underweighted halt-sovereigns that 
are to be called in. 

Appended to the report is a further memorandum by 
Professor Roberts-Austen, the Chemist and Assayer of tle 
Mint, upon the cogt-of produetion of silver. In the 
statement which he submitted to the Gold and Silver 
Commission, Professor Roberts-Austen entered into calcu- 
lations to show that the mean cost of producing an ounce 
\offine silver is about 1s 8d. His ulations were sub- 
\sequemtly examined very critically by the Director of the 
\Dnited Mint, who, from returns obtained from 155 
ie 


oe 








mines in five of the principal States, worked out the average}. 
cost at 2s 14d per ounce. Seeing that in the latter esti.j}. 
mate allowance is made for interest on capital, which Mr] 
Roberts-Austen omitted, the two calculations are singularly |} 
near to one another, but they are perhaps of more theoretie }} 


than practical importance, for they apply only to a portion 
of the field whence our supplies of silver are derived, and 
it is not the average cost of production, but the cost of 
working in the least productive mines required to be 
kept in operation to furnish the necessary supplies that 
would determine the minimum price. j 
Nottheleast interesting portion of the report is that which |] , 
gives the details that have reached the Deputy-Master of |} ' 
the out-turn of the mints of foreign countries during the}}! 
past year. From these we have compiled the following }}), 
tables, showing the coinage in each of the past two years:— 


GoLp Cornace of 1888. 

















1888. 1887, ‘ 
£ £ | 
NER TR RT AM 2,277,424 ... 1,999,075 
SI iteicsmeinpsiisienniiataasans 2,187,000 2,069,000 
IIT \isicncccictecanacnnaainamedin 830, 2,887,800 
PEI GLt ioe Gunthenrnidiansatinceess nil. nil, 
7,294,424 ... 6,955,875 
Tn ao wen ce aronnecenn*oneee 5,672,830 4,478,650 
ane namnsnapamsenaneanneeeine 7,214,438 5,910,771 
France and Colonies ............... 22,166 986,728 
SOR EE PRE See eer 4,219,523 4,125,380 
TE iii nta ten tecsnasepounadeanenney wenn 97,358 nil. 
ET CTT ICE 3,520 nil. 
IN, \icnicinhtnetemabetansuuneiges nil, nil. 
Austria and Hungary ............ 570,048 553,890 
Sweden, Norway, and Denmark nil. 64,733 
ER LETTE 29,395 33,655 
LEAR LT TLL nil. nil. 
I ncttincanhheceadanmennantonsn 21,110 55,555 
ee se a eaees alanis 79,729 73,364 
Nos <ihinthnsusatiiveaiiaiianddows 194,867 230,877 
Si isindanutahe~chnteesdeeenennnnanee nil. 
25,472,738 ... 23,469,478 
SILVER CornacE. 
1888. 1887. 
£ £ 
EET Re 755,113 851,153. if 
ei Te Ei ae 11,285 6,115 
TRL TIER he MAE nil. 26,335 
EE aed FEC IPR 10,790,000 4,620,000 
11,556,398 5,503,603 
RIOD, nacsnnnonpeennasan 6,837,219 6,873,290 
a TA Re ac * 150,282 
France and Colonies ............. 1,134,426 
RL ths cake ainutihaiinntisdapsdibibinn 239,868 318,330 
EEE ae nil, 1,296,000 
 « “ Shite he pints nil, 56,000 
SINT. aittiaitncaeeinaddianbiads bean nil. ‘ 124,960 
Austria and Hungary ........... 1,144,438 ... 1,152,788 
Sweden, Norway, and Denmark 27,304 28,061 
ES SR ee Eee nil. 15,094 . 
Spain PrP nnsrespnanss conennqanasssssgnpece 2,128,778 2,360,500 . 
a aaah lace a 31 197,555 
STIS cictivieiutechahabababceidisamaninas 320,000 nil. 
SINR ididiadiigiuncinsuscamabibignn 1,760 446,806 
EE ee ee amen 5,368,806 5,172,595 
SEL aR eS 2,04: 1,820,742 
30,648,980 ... 26,651,032 


A considerable portion of the metal for both the gold, 
and the silver coinage of the. year was furnished by thej} 
melting down of old coins. It is to be remembered, to 
that the silver coinage is set down at its Mint value, and 
that its intrinsic value was very much smaller. Still 
making all such allowances, the figures show how wide of; 
the mark the bi-metallists are when they speak of they 
wholesale demonetisation of silver. , aa 
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|THE FINANCIAL ARRANGEMENTS OF THE 


LOCAL GOVERNMENT BILL 


A RuTurN which has been issued this week showing the 
distribution of the existing grants in aid of local taxation’ 
in Scotland, and the amount and distribution of the licence 
duties and probate duty grant that are to take their placey]} 
enables those concerned to see pretty clearly how theif} 
‘financial position under the new scheme of local goverf*|} 
ménb-will compare with that in which they now stand. The 
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grants in aid which are now to be discontinued amounted 
in the year 1887-8 to £329,709, and in place of these 
Scotland is now to receive the proceeds of her licence 
duties, amounting to £323,341, and £234,300 out 
of the probate duty as a contribution of personalty 
to local expenditure. Only a portion of the payment 
out of the probate duty is, however, to be used to 
compensate for the abolition of the present grants in 
aid. A sum of £30,000 is to be specially appropriated 
to the relief of taxation in the highlands and islands 
of Scotland, and £170,000 is to be applied to the 
relief of school fees in State-aided eaaain There 
thus remains only about £34,000 of the probate duty 
grant distributable amongst the various local authorities, 
and adding to that the £323,300 of receipts from licence 
duties, there is a total new revenue of £357,300 which is to 
be given in lieu of present grants in aid to the amount of 
£329,700. 

Under the new system, therefore, the Scotch local 
authorities will, in the aggregate, receive about £27,000 
more than they now do. hen, however, we look to the 
distribution of the new revenue, it is seen that while 
some districts will get a good deal more than they have 
been getting, others will get very much less. Speaking 
broadly, the burghs will gain and the counties will lose ; 
the figures for each of the two classes being :— 

















-—— New Revenue. 
Present Grants Licence Probate 
in Aid. Duties. Duty. Total. 
£ £ £ £, 
Burghs ... 135,739 ...... 156,350 _...... 13,998 ...... 170,348 
Counties... 193,970 ...... 166,991 _ ...... 7 186,993 
Total ... 329,709 ...... 323,341 ...... 34,000 ...... 357,341 


In round numbers, the burghs will receive an addition of 
£35,000 to their present income from grants in aid, while 
the counties will have their receipts cut down by £7,000. 
And if each burgh and county be taken separately, much 
greater divergencies are shown. ‘The detailed statement 



































is :— 
BurRGHs. 
Net Revenue. 
Present 
Grants in| Licence { 
Aid. | Duties. | Probate. | Total. 
£ | £ £ £ 

Aberdeen .............65 7,454 | 7,348 769 | 8117 
PARPERED  ..ccvcecsccesscces| 1,039 | 1,903 107 2,010 
Arbroath ...........006. 1,397 2,690 144 | 2,834 
I dccsintlywenepaaninaeds | 1,681 | 2,905 173 | 3,078 
SI cccincnsinequmiieiaienn 140 | 445 14 | 459 
Brechin .......0..02.-s00 433 | 832 45 | 877 
Campbeltown ......... 327 670 34 704 
Coatbridge ............ 714 | = 2,417 74 2,491 
Dumbarton ............ 814 | 1,034 84 1,118 
Dumfries ...........+6+- 784 | 2,125 81 2,206 
NE ie aiainanateileion 11,309 | 9,832 1,166 10,998 
Dunfermline ............ 922 | 1,602 95 1,697 
i ci decnseiie 85 201 9 > 210 
Edinburgh ......-..... 24,740 26,991 2,551 29,542 
_ Sn 604 1,189 62 1,251 
| 355 1,598 37 1,635 
a a are 681 1,768 70 1,838 
Galashiels ............... 798 904 82 986 
GheegOW  ...ccp.ecneeee 55,909 51,262 5,765 | 57,027 
Greenock ............+ 4,420 4,789 456 | 5245 
BEEIUEED .ciscccssecsess 1,185 2.229 122 2,351 
ad atchahande 938 1,113 97 1,210 
Inverness ............... 1,469 2 246 152 2,398 
is, axcrhiondeminnbves 136 964 14 978 
Kilmarnock .......-..-. 1,370 2,079 141 2;220 
Kirkealdy ......---...++- 1,258 2,101 130 2,251 
| EE ATE 4,189 | 7,062 432 7,494 
Mentrose ............... 944 | 1,092 97 1,189 
Musselburgh .. ...... 184 813 13 B32 
BEEP... svcvenducandune 4,092 4 251 422 £4,673 
cet hessiainnes 2,084 3,826 25 | 4041 
Peterhead ............... 307 895 32 927 
Port Glasgow ......... 744 962 77 1,039 
BF. wwdessbswentenl 562 1,076 58 1,14 
Rutherglen ............ 377 729 39 768 
WeMiag.........cccervees 1,012 2,066 104 70 
geatlnante ac aa 282 341 29 370 
135,730 | - 186,350 13,998 | 170,348 





























Grants in Licence 

Aid. Duties. | Probate. Total 

por ‘ 

£ £ £ £ 

= Pe Leet t 11,851 11,607 1221 12.808 
Ayr. AOR IP 15,565 L770 1.379 13,149 
Berwick | Sono | Ree 1 dee 
ilar ie 988 1,103 102 1,205 
Caithness ............. 2,666 1,922 275 2197 
Clackmannan ......... 1,894 | 2075 | 195 2,270 
Dumbarton... 4861 | 4,117 501 | 4618 
EE, ccsnnacvcmmons 6,541 | 6,452 571 | 7,023 
Elinburgh Richa. 8,965 | 7013 ous 7.987 

Fife ......ccccsssssesceeeee] 10,291 | 10,207 1,051 | 11,768 |} 
Heddingioa 2 4655 | aas7 | | ae | ds 
Inverness sesssessesseene| 7094 | 4495 | = 772 | 6867 

BURGQETEEO ce ccccchescs 
Kinross “Yd itive tilobesd “aaa | ars rr | as 
carmastheighe kevcphiges a | Peon | = 4,927 
TOE ssnenenooosapnrese ‘ | ‘ ton: 23,996 
ere Salpoaveteaha — ams 411 | 4,195 
BONO CAbAcccigissusccosss 1 85 909 
COREE i cinescews coedeeres 1,602 1,202 | 165 | 1,367 
ae Likind tetadgecx coh Bayt Bey : eo ae 
OO SEE SE : J ‘ rs 

Renfrew............sseees| 10,815 | 8,099 1115 | oa14 
Rossand Cromarthy...| 6,433 | 4,061 663 | 4,724 
Roxburgh .........00... | 4,342 4,739 447 | 5,186 
Selkirk .................. | 1027 | 1117 | 10 | 1223 
Shetland ............... 1151. | 682 119 | 801 
Zara Pecatideadguc age! 7,001 _ 6,084 722 | 6,806 
Sutherland ............ | 2,276 | 1,510 233 | 1,745 
Wigtown ..........0008. 3,057 | 3,883 | 315 | 4,198 
| 193,970 | 166,991 | 20,002 186,993 








What a contrast there is here between, say, the burgh of 
Coatbridge, which, in place of present grants in aid to the 
amount of only £714, will, under the new scheme, be 
endowed with a new revenue of £2,491, with, say, the 
county of Lanark, which, in place of the £31,448 now paid 
to it, will receive only £23,996. And running down the 
list, other hardly less striking differences present them- 
selves. Of course, the question remains whether the new 
method of distribution is, or is not, more just and fair than 
the old. It certainly would be if the new scheme were 
really and truly a scheme of local government and taxation 
—a scheme, that is, under which each locality used its own 
local funds for its own local purposes. Obviously, how- 
ever, it is very different from this. The lowlands are to be |} 
taxed for the benefit of the highlands and islands, and the 4) 
allocation of the grant in relief of school fees will bear no |} 
necessary relation to the amount whieh each distriet 
contributes to the general funds. The new scheme 
in fact, merely reproduces in another form the 
present system of grants in aid, and that being so, it isa 


and the new grants are justifiable. There is another |}i 
matter, too, that needs consideration. When special }/ 
grants are made to the poorer districts of Ireland, such, for | 
instance, as the £1,000,000 now to be given for Irish }/' 
draining and railways, the money is taken not out of local, 

{ 


but out of Imperial funds. In Scotland, however, it is jj) 
out of funds declared to be local that the relief is to be }} 
afforded, sv that the richer distriets of Scotland are now 
to be made to support not only the poorer districts of. 
their own country, but also to contribute, along with 
England, to the relief of distressed districts in Ireland. 
Is this.quite right ? 











question whether such wide variations between the old }} . 
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TELEPHONE AMALGAMATION AND THE POST 
OFFICE. 







Twrs week meetings have been held of the United and the 
National Telephone companies, at which proposals fore 
fusion of these companies, together with the ashire and 
Cheshire Telephone Company, into one undertaking were 
almost unanimously-adopted. Under the present scheme 
the National Company will issue new £5 shares, which will 








be exehangedfor the presentshares of the company, and with: 
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which the property of the two other undertakings will be 
acquired. MT his operation is to be carried out as follows:— 


Existing New 
Capital. vege. 
£ 


National Telephone Ordinary £5 shares, at par 450,000 = 420,000 
Do ist Preference £10 shares, at par... 150,000 = 150,000 
Do 2nd Preference £10 shares, at par... 120,000 = 120,000 

United Telephone Ordinary £5 shares, at £124 500,000 = 1,250,000 

Lancashire & Cheshire Ord. £1 shares at 1%... 400,000 = 525,000 


1,620,000 =2,465,000 





Total . 


PTeR TIES P Ee eee ee 


It will be remembered that proposals for amalgamation 
were considered by the companies two years ago, and that, 
owing to the opposition of the Postmaster-General, they 
were retarded, and eventually had to be dropped. The 
idea then was to form a new company to acquire the under- 
takings of the three concerns. Under such a scheme, 
however, it would have been necessary to obtain a 
new licence from the Post Office, which the Postmaster- 
General, antagonistic to the fusion, might, and probabl 
would, have withheld. This difficulty the companies thi 
they have now evaded by arranging for the acquisition of 
two undertakings by the other company, which thus retains 
its existing licence, available for working over the whole 
country. The Postmaster-General, however, has informed 
the United Telephone Company that, while not at present 
offering an opinion as to the legality of the present mode 
of amalgamation, “ the amalgamation of the comnanies was 
not contemplated when the licences were issued, and that 
any assurances, outside the licences, which the companies 
may conceive themselves to have received from the then 
Postmaster-General cannot be regarded as applicable to 
the state of things likely to result from the proposed 
amalgamation.” Un the whole, we are not inclined to 
think that under the terms of the licences the Postmaster- 
General can offer any effectual opposition to the amalga- 
mation, which he evidently, and as we think rightly, regards 
as detrimental to the interests of the public. This being 
the case, it will be well to see how the companies expect 
to benefit, and in what respect the public are likely to 
suffer from amalgamation. 


There are obviously two reasons which have been mainly 
instrumental in inducing the companies to amalgamate. 
They believe that as a united undertaking they will 
occupy a better position when the present patents run out 
and they have to face fresh competition, than they would 
have done had they remained separate. And they no 
doubt hope also that united they will have greater power in 
dealing with the Postmaster-General than they would if each 
was acting for itself. As regards the former point,the deputy- 
chairman of the United Telephone Company has bluntly 
stated that ‘‘the proposed union would place them in such 
a position, that when the time came for open competition 
—y the expiration of the patents—they would be able to 


‘| defy net only the Postmaster-General and his Department, 


but any outsiders.” This being the opinion of the com- 
panies, they are certainly night in carrying out a union which 
will, as they believe, so much strengthen them against any 
difficulties that the future may hold. At the same time, 
it is quite certain that such a condition of affairs would be 
quite opposed to the interests of the public, which always 
suffer when free competition is choked off by the power of 
a real, though unlegalised monopoly. As regards the 
second point, too, the companies are no doubt acting in 
their own interests, for, as Mr Brand, the chairman of the 
United Telephone Company, said, “the Postmaster- 
General, who, in the pursuit of the duties of his office was 
a very keen trader, would certainly be more able to bring 
his devices to pass if he had to deal with the various com- 
panies singly, and one after another, than if he had to deal 
with one great company, strong in unity, in financial 
position, and with one strong executive body.” 


in making this statement, Mr Brand, of course, had in 
mind the right reserved by the Postmaster-General of pur- 
chasing the property of the telephone companies in 1890 
upon giving six months’ notice. But if the amalgamated 
companies imagine that they will be able to compel the 








Postmaster-General, in the event of his purchase of the 
property, to buy them out on the basis of their nominal 





capital, which has been watered to the extent of £845,009 
or over 50 per cent., they are vastly mistaken. The pre- 
scribed conditions of purchase are, that the unde 

are to be acquired, if at all, on the basis of a valuation of 
their property, and such a valuation, instead of exceedj 
the amount of capital actually invested by the com. 
panies, is much more likely to fall considerably short of 
it, because in the interval valuable patent rights, which were 
costly to acquire, will have run out. The mistake which wag 
made when the telegraphs were bought by Government at 
an excessive price 1s thus not in the least likely to be 
repeated in the case of the telephones, and it ought to be 
the duty of the Postmaster-General to let this be clearly 
understood, so that all concerned may know exactly how 
they stand. Even, however, if this be done, the public 
interests may be injuriously affected by the amalgamation, 
The less hope the new company has of being able to} 
realise solid value for the 50 per cent. of water it has 
introduced into its stock, the more necessary will it be 
for it to take steps to write down its capital account out of 
revenue ; and this, of course, will entail the charging of 
higher rates than if the company had only to earn fair 
dividends on its real capital. 

For these and other reasons, it is sufficiently obvious 
that the telephone amalgamation is directly hostile to the 
public interests. The Post Office has reserved to itself 
the most ample powers to provide telephonic facilities 
itself, and we see no reason why these should not be fully 
exercised. The machinery of the Department, with its 
thousands of offices scattered all over the country, should 
enable it to give the public a service far superior to that 
which any private company can supply, and if it comes to 
be a question between a private monopoly and the 
monopoly of a Department responsible to the public, and 
the profits of which will accrue to the public purse, there 
is no difficulty in deciding which is to be preferred. 

It may, perhaps, be well to note, in conclusion, that the 
licence under which the amalgamated company will work 
expires in 1912, and that ifthe Post Office is driven to 
enter into competition with it,there is no chance whatever 
for any new licences being granted. ‘This is a fact which 
the speakers at the meeting to which we have referred 
appear to have overlooked, or, at least, did not consider 
necessary to bring to the notice of the shareholders. It is, 
however, an important fact for them to bear in mind, for if 
their property is to disappear at the end of the existing 
term, it may be a question whether it is really worth the 
inflated value to which, by the present stock-watering 
process it has been raised. 


———-_—___— 
oo 








BUSINESS NOTES. 











Board of Trade Returns for May.—The returns of our 
foreign trade in May are satisfactory, although the in- 




















crease in the exports is smaller than of late. Subjoined 
are the principal figures :— 
Tota Imports. | 
Compared Five Compared 
May. May, | Months, | — with 
1888. 1889. 1888. || 
Live stock — £ £ £ £ 
cattle, &c. ...) 850,729} + 10,197] 3,155,387, + 398,015 
Food & drink(duty; 
ae 11,492,716) +1,619,081| 53,933,960, + 8,146,910 
Do dutiable 1,646,611) + 92.517] 9,719,393) + 827,448 |) 
Tobacco ............ 242,471; + 39,473] 1,203,686 + 33,016 
Metals ............ 1,694,075, - 325,700) 9,647,527) - 962,358 
Chemicals, dye- 
stuffs,& tanning 
su C8 ...... | 810,562} + 173,817} 4,795,173} + 187,423 
ere: 438,509| - 19,052) 2,424,364) - 147,353 
Raw textile mate- 
ieee ain 7,776,424) +1,819,763] 46,595,312) + 5,038,742 
Other raw mate- 
rials......... .| 3,293,306] + 602,315) 13,992,358} + 2,492,415 
Manufactures ...) 5,559,962) + 527,359) 26,905,490, + 2,924,753 
Miscellaneous 997,072, — 108,106) 6,125,670, + 255,356 
: 4,431.66 _ 19194367 
Total... 30,370,775] + { 4831-8074 175, 498,320 + { 
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ToraL Exports, 





























Comgened Five |Compared 
M th 
ay. May, Months, with 
1888, 1889, 1888. 
Home Productions 
only— £ £ £ £ 
Live stock—horses, &c 119,649}+ 30,621)  319,064\+ 32,627 
Food and drink......... 761,758)- 4,360] 3,743,484)— 144,398 
Raw materials (coal, — 
Re seevevere 1,576,885}+ 430,8 6,663,692) + 1,680,107 
Yarns and textiles ...) 8,622,509)+ 42,725) 46,097,211)+ 1,452,815 
Metals (raw and 
manufactured) ...) 3,620,679/+ 300,185) 16,123,729)+ 921,618 
Do machinery ...... 1,295,046/+ 106,875] 5,812,156)+ 896,898 
Apparel, &c. ............ §23,934'+ 7,805} 4,698,943/+ 274,039 
cals, drugs, &c..) 697,892)+ 59,993] 3,273,252)+ 263,728 
Other exports ......... 2,812,386)+ 84,817] 13,643,904) + 1,822,943 
Total Home Pro- . 1,059,51 700,337 
ductions...... 20,335,738) + = 55 pore Oa 71% 
Add—Re-exports......| 6,731,837 | $1366?) | sos2a908 seat 
Total eovcvccccccceces 27,067,275 +l eae 129,707,645) |r og 











The imports, it will be seen, show an increase of 

£4,432,000, or 144 per cent., due mainly to the increased 

arrivals of food-stuffs, chiefly wheat and sugar, and raw 

textile materials, more especially wool. The gain in the 

exports of home produce amounts to £1,060,000, or 54 

ope due to a moderate gain under most categories. 
the other hand, the re-exports show a decrease. 





The Sugar Bounties Commission.—This commission, 
which met last month in pursuance of the Declaration of 
August 30, 1888, has terminated its labours, and its report 

now to be considered by the signatory Powers. None 
of these Powers, namely, Austria, Belgium, Germany, 
Great Britain, Italy, the Netherlands, Spain, and Russia, 
have yet broken away from the Convention of last year ; 
but there have not been any accessions to it. The duty 
assigned to the Commission was to report on laws proposed 
in these countries for the purpose of giving effect to the 
Convention. It is stated that various amendments have 
been suggested, Belgium in particular not being satisfied 
that the German and Austrian laws afford sufficient secu- 
rity against fraud. The work of the Commission is thus 
not fully completed, but whether it will meet again, and, 
indeed, all further action on the subject, depends upon 
the decision of the House of Commons. It is advisable 
for all interests concerned that this decision should be 
pre as soon as possible. All the Governments are in a 
alse position until an authoritative announcement is 
made with respect to the intentions of this country. It 
18 possible that after the elections in France that country 
may decide to discontinue the payment of excessive draw- 
acks which constitute bounties, and that this result in 
different nations may be attained by means of simulta- 
neous action. If so, negotiations may be resumed between 
ese nations, the prohibition clauses may be dropped, as 
wellas the attempt to apply a uniform excise system to 
sugar-producing colonies and countries. 





The Condition of the Cotton Trade.—The condition of 
the cotton goods manufacturing industry shows no sign of 
pateypront in point of margin between cotton and cloth 
and yarn and cloth. The leading Eastern markets have 
for several weeks past been very quiet, and few contracts 
of magnitude have been entered intv. The result is that 
manufacturers, as a rule, are lighter under orders, than for 
& considerable time. Still, the machinery producing for 
India and China at the moment is, on the whole, working full 
time, though a few instances of looms standing idle are re- 
ported in Darwen, Blackburn, and Preston. Manufacturers 
of shirtings are slow to adopt short time, and it would appear 
they are more disposed to lose money by working than by 
running half time, the latter course of procedure being 
costly, owing to fixed charges on the weaving-sheds. The 
heavy goods trade, such as T’cloths and drills, is still 





a 


and Todmorden are working only about four days a week. 


[sso and most of the looms in Rossendale, Rochdale, 


Viewing the cloth section as a whole, the position 
is that the oT of goods is, and has been for some 
months, rather larger than the demand, and this state of 
affairs leads to cloth prices remaining almost stationary 
at the time of advancing rates in raw cotton and yarn. 
The movement to form a general Weavers (Employers) 
Association to deal with the question of a lessened pro- 
duction, referred to in the Economist of the 11th ult., has 
made no progress. ‘The home yarn (American) section has 
been lately adversely affected, partly by the slow state of 
cloth, and partly by the strength of the raw product. 
Manufacturers have continued the policy of buying very 
sparingly, and have allowed spinners to hold supplies at the 
mills. During the month the margin has become narrow ; } 
in fact, in an average Oldham spinning mill it is found that 
at to-day’s prices of cotton and ocop-twist there is little 
more than change for a shilling. The worst feature of 
yarns is the prolonged absence of important business comi 

round from the markets of the East. Bundles suitable fo 


stock. The recent proposal to run short time in spinning 
came to nothing, owing to spinners of home counts finding 
it moreadvantageous to work full hours thanotherwise. The 
question of the American cotton supply this season is still 
somewhat undecided. It is, however, considered by leading 
authorities that the ultimate yield will not reach more 
than 7,000,000 bales. Already the new crop prospects are 
being carefully watched, and so far the reports of the 
growing plant are looked upon as fairly encouraging. In 
regard to the new Egyptian cotton crop, it is too soon to 
give any trustworthy opinion as to the probable size of the 
yield. 





Maritime Lien for Disbursements.—A case of importance 
to shipowners and merchants has lately been decided by 
the House of Lords in a manner which has caused a con- 
siderable amount of surprise, as it upsets a practice which 
has existed for fully twenty years, and which has been 
sanctioned by legal decisions over and over again. The 
case arose in this way. ‘The ss. Sara,in March, 1885, on 
its voyage from the River Plate to Antwerp, called at St | 
Vincent, by instructions from the owner of the vessel, to 
coal. ‘The captain drew a bill of exchange for £182 19s 4d 
on his owners for coal and for port charges ; but before the 
bill matured the owners failed, and the holders of the docu- 
ment fell back upon the captain for payment. The 
mortgagees, however, denied that the captain possessed a 
maritime lien in respect of disbursements in priority to 
their claim. The Admiralty and Appeal Courts decided in 
favour of the captain, but the House of Lords has 
reversed the decision of the Courts below. Disburse- 
ments for coal and other necessaries have hitherto been 
regarded as absolutely secured in priority to ordinary 
debts, and a movement has been started to get the law, as 
interpreted by the House of Lords, altered. At a largely 
attended meeting of shipping men on Tuesday, a resolution 
was passed in the following terms: “ That having regard 
to the decision of the House of Lords in the case of the 
Sara sss, this meeting isof opinion that shipowners, bankers 
and merchants should co-operate together to secure the 
immediate passing of an Act of Parliament giving a mari- 
time lien to the captain or to all persons supplying neces- 
saries, or moneys for necessaries for ship's use at any 
foreign or colonial port, and for which the captain has 
given a draft on the owners.” It was also decided that 
the matter should be breught before the Chambers of 
Shipping of the United Kingdom, and other commercial 
bodies, with a view to pave the way for immediate legisla- 


tion. 





The Seamen's Strike.—For some weeks past an agitation 
for obtaining higher rates of wages has been brewing amo 
the seamen and firemen at the leading ports of the Un 

Kingdom, and during the past week the refusal of the 
shipowners in several quarters to accede to the demands of 
the men has resulted in strikes. In the Liverpool district, 
including Bootle, Birkenhead, and Garston, the mem- 
bers of the Sailors’ and Firemens’ Union turned ont, 


Japan and China are in a few directions accumulating in |} 











occasioning so much inconvenience, that some of the 
owners decided to lay their vessels up while the strike lasts. 
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In some instances, however, the demand for higher wages 
has been granted. The strike has made great headway in 
Glasgow, Leith, Greenock, Belfast and Londonderry ; but 
in Aberdeen matters have been partially settled. The 
Aberdeen and London Steamship Company, and the 
Aberdeen, Newcastle and Hull Company, however, have 
ceased to run their vessels rather than submit to what they 
state is an unjust agitation. At the principal South Wales 
ports settlements have been arrived at. ‘The headquarters 
of the Union are at Sunderland, and at most of the leading 
ports the membership is large, numbering in Glasgow about 
6,000 ; but the financial position of the combination 15 
not believed to be strong enough to support a large number 
of strikers for any considerable length of time. 





The Tea Market.—Recently all the better kinds of tea 
have been depressed in price, but fair common congous 
have risen fully $d per lb, which isa rather sharp advance. 
These diverse movements are due to the fact that the former 
classes of tea, which are saleable only at public auction, 
have been pressed for sale by importers desirous of realising 
the balance of their stocks before the arrival of new season 
.teas ; while the latter, which can now be dealt in through the 
Produce Clearing House, have attracted much speculative 
attention. In regard to the speculative dealing, Messrs 
Arthur Capel and Co. state that they fear ther 
will be some difficulty when the tea comes to be sold to the 
consumer, as any standard is so difficult to maintain, and 
one of the conditions is, that the seller can deliver either 
black-leaf or red-leaf at his option, while the markets for 
the two classes of tea are quite different. The experiment 
will be watched with interest, as its effect upon prices 
has already been so marked. 





Banking Profits.—In our article of last week on thi 
subject it was stated that the Bank of Westmorland does 
not publish its accounts. It has been pointed out to us 
that the accounts are published, and we have been favoured 
with a copy of the balance-sheet for the year ending July 31, 


which shows resources amounting to £349,761, and a net 
profit for the year of £4,105. 


Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of the personalty in each case :— 





£ 
Rt. Hon- Jacob, Earl of Radnor. late of Longford Castle, 
Salisbury, Cojeshill House, Highworth, Berks, and No. 
or TRE AMAL ela 288,000 
Mr Robert Meon, late of No. 10 Prince’s gardens............ 309,000 
Mr Robert Stirling Newall, D.C.L,, F.R.S., F.R.AS.. late 
of Fern Dene, Gateshead  ...............ccccccsscssssecccsccoees 116,000 
Mr John Lomax, late of No. 7 Orme square, Bayswater... 163,000 
Mr Edward King Fordham, F.8 S., J.P., D L, late of the 
The Bury, Ashwell, near Baldock, Hertfordshire ......... 113,000 
Mr Aldxander Robertson, late of Hoebridge, near Melrose, 
ARTE AS Ae TER Ree Nl 94,000 
Mr William Morris, late oy Caversham House, No. 71 
SES Te RRR ey SP Rh 70,000 
Mrs Margar.t Huish, late of Combe Wood, Boachu.ch, 
aaa eiinanr mage altne Ra ia iecialoh.: sne 
Hon. Guy Cuthbert Downey, late of Bookham grove, : 
dit ash cinlcnvattiniettee en teclrepbeiaidieceacsieehe.ts 33,260 
Captain Edward Robert Starkie Bence, J.P. DL, lateof 
Kentwell Hall, Long Melford, Suffolk ........... babies 29,000 
Lieutenant-Colonel the Hon. Charles Hugh Lindsay, C.B. 
J.P., late of No. 7 St. James’s street, Pall Mall *........ 26,000 








Foreign Correspondence. 











salataieceees 7 June 6. May 29. re 
fe wT 

FRANCE. Three per Cents ......... 100... 8660 .. 8670 — 010 

(FROM OUR OWN CORRESPONDENT. ) Redeemable Threes eovcce 100 ... 88 65... 88 85 - 0 20 
Four-and-Halfs ......... 100... 10475 ... 104 52h + 022 

Paris, May 30. Ltalian Pree ates 100... 9730... 97 74+ — 

P . ustrian Go __ 100 ... io ne oe 
The returns of the Bank of France for this week, last | Turkish Fours ion ardor 100 ... 16 33 16 50 + 0b 
week, and the corresponding week of last year are as | Egyptian Unified ...... 500... 458 75 460 0 - 13 
Slows -— Bank of France Shares !,000 ... 4,130 0 ... 4,030 0 +100 0 
DEBTOR. Banque de Paris ......... 500... 76125 ... 75750 + 375. 
June 6, 1889." ” May 31,1889. May 81, 1888, Crédit Foncier ............ 500 ... 1,336 25 ... 1,330 0 + -* 
idee | c e | Paris Gas Shares......... 250 ... 1,327 50 ... 1,336 25 - | 
Prods in addition to'capi. 1°70%000 0 ... 182,500,000 0 ... 182,600,000 0 | Suez Canal... 500... 2372 50... 2337 50 + 35 0 
tal (Art Law of June 9, DUMRNID Si seitissscscsacces 500... 5750 .. 5625 + 175 
REN eitndetetintecneers 8,002,318 54 ... 8,002,818 54 ... 8,002,818 54 | Northern Railway ...... 400 .... 1,810 0 ... 1,810 0 oe 


TT 
¥ 


Reserve of the Bank and its f c f c 








f c 
Dranches.........csereseeeees 22,105,750 14 ... 22,105,750 14 ... 22,105,759 
Reserve of landed property 4,000,000 o a 4,000,000 0... 4,000,000 “ 
Special regerve........ceeeee 9,907,444 16... = 9,907,444 16... 9,907,444 16, 
otesin circulation ......... 2,858,850,620 0... 2,899,265,700 6 ... 2,623,584445 
Interest on securities trans- ; 
ferred or deposited...... 10,882,289 13... 10,741,443 15 .. 9,509,086 69 
Banknotes to order, receipts 
payableat sight ......... 50,253,335 6 .. 50,579,946 49 ... 32,675,039 98 
Treasury account current 
CrEGItOR .........0e0e-sesees 133,443,191 83... 171,718,020 6 .. 217,062,286 6g 
Current accounts, Paris...... 417,809,192 27... 420,512,004 2 .. 356,312,698 15 
Do branch banks...........» 66,065,192 O . 74,688,993 0 ... 54,181,213 9 
Dividends payable ............ 1,523,391 75 .. 1,575,740 75... 1,551,982 35 
Discounts and sundry inte- 
SINE vcckesinctcinineerenoont 14,454,596 72 ... 138,850,379 23... 10,602,081. 95 
Rediscounted the last six 
MONEHS ....0+-rereeerneenes 2,088,377 89 .. 2,088,377 89 ... 1,244,810 66 
| EER 80,900,150 7 ... 36,702,422 21 ... 25,688,400 89 
OGD: inc nnncesdeaseroo $,812,785,844 61 .. 3,908,238,539 64 ...3,558,877,441 29 
CREDITOR. 
Cash in hand and in branch t c f 0 f c 
RORIRD cs nccccrecsccncesceseses 2,321,069,501 88 ..2,283,506,195 22... 2,330,770,508 55 
Commercial bills overdue ... $11,704 17... 153,072 94 ... 114,461 29 


Commercial bills discounted 


in Paris not vet due ... 451,221,463 54... 








551,760,574 84 ... 227,945,455 4 
Treasury bills ...........-.++++ a“ bcs 
Commercial bills, branch iS 
MS SSE: $23,147,787 O ... 378,495,427 0 ... 311,467,303 0 
Advances on deposits of 
UNI” peccatseocesovinnapes 9,048,300 0 ... 8,873,700 0 . 6,142,300 0 
Do in branch banks......... 701,900 0 .. 619,500 0 204,900 0 
Do in public securities .. 125,473,807 23... 118,267,377 27... 119,132,508 90 
Do by branch banks ...... 134,299,163 0 ... 130,453,729 0 137,346,006 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 .,. 140,000,000 0... 140,000,000 06 
Government stock reserve... 12,980,750 14... 12,980,750 14... 12,980,750 I¢ 
Do dis er 99,626,799 40 ... 99,626,799 40 ... 99,625,897 70 
Rentes Immoilisées (Law 
of June 9, 1857).........+.+ 100,000,000 0 ., 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- r 
perty branches............ 13,310,153 0 ... 18,407,641 0 .. 13,531,564 0 
Expenses of management ... 4,979,776 89 ... 4,490,977 27... 4,664,904 3 
Employ of the special re- 
BOETD © conngcesspcanccedmesase 9,907,444 16... 9,907,444 16 9,907,444 16 
OUIIE. .. ccah cn vssanasseecess 66,707,294 70... 55,695,851 40. 45,042,858 89 
ee $,812,785,844 61 .. 3,908,238,539 €4 ... 053,877,441 20 


The above return compared with that for the preceding 
week shows the following changes :— 


francs. | DECREASE. Ps 

it... csestieesignmeieionenss $7,563,306 | Circulation  ..........:ceeeseeeres ) 
* ; Peso OUI, cerecseccegvens 38,274,829 
Private deposits ..............00+ 11,326,613 
no salenaeshonne 155,886,751 


The diminution in the discounts is exceptionally heavy, 
from the return comprising the payments at the end of 
the month both in Paris and the branches, which does not 
frequently occur. The demands for money at the settle- 
ment were heavy, and the advances on securities have 
increased 11 millions on the week. ‘The outside rate 
has remained firm at 22 per cent. ‘The London exchange 
has been steady at 25f 18c. The increase of 40 millions 
comprises the imports from New York and London during 
the fortnight. Further shipments from the United States 


are on their way. ‘The cash reserve in to-day’s retura 
was composed as under :— 





6th June. 3lst May. 
Francs. Francs. 
I  diinsti Leste 1,073,407,167 1,033,130,821 
RSENS 1,247,662,334 1,250,375,374 
2,321,069,501 2,283,506,195 


French Threes have continued to decline since the 
settlement, when they were made up 80c lower than on 
May 1. At to-day’s price, which was the making up 
price, they have lost the charge of about 25c for carryig 
over. French shares and foreign State Funds have shown 
more firmness than Rentes, although shares also, with the 
exception of Suez and Bank of France, are scarcely better 
on the week if account is taken of the continuation 
the interval. Prices are heavy from realisations, and the 
suspension for the time of all speculation for the rise. 























er ane ae ae eS 








































sles @ tose 8 @ csore | 


~~ eS 
» BRe 


Sea =S ~~ 
eSce o 
— 


—_— ee 
& So 


—— 


® 8818S wo 


Fees” 


Pemacoaoyt? &R = 


RPrRoerRwvTvr ® 


8 








Seas Se ee 





— 














| Jiine 8, 1889.] 








Par. June 6. May 29. 

) f f ec f ec fe 
Western Railway ...... 500... 950 0 950 0 eal 
Orleans Railway te 500 ... 1,352 50 1,360 0 — 750 
Eastern Railway ......... 500 812 50 800 0 + 12 50 
Lyons Railway............ 500 1,350 0 ... 135125 - 125 
Seuthern Railway ...... 500 ... 1 50... 1,225 0 - 250 
South of Austrian Rail. 500... 262 50x... 260 0 + 750 
Société des Metaux...... 500 ... 18 75 2250 - 375 





The report read at the meeting of the Suez Canal Com- 
pany, held yesterday, showed that the receipts from all 
sources in 1888 amounted to 67,705,348f, and the expenses 
to 7,743,064f, a proportion of 114 per cent. Since the 
opening of the canal, and notwithstanding the enormous 
development of the traffic, the expenses have only increased 
two millions and a-half, and of that sum 400,000f is due 


cent. of the vessels that passed through the canal took 
advantage of the facility of continuing the passage at night, 
and the average time employed by vessels in passing 
through the canal was reduced from 34 hours 3 minutes 
in 1887 to 30 hours 45 minutes in 1888. The dividends 
‘for the year, including the fixed 5 per cent. distributed as 
interest on capital, was 89f 38¢ per share of 500f, or nearly 
18 per cent. ‘This dividend was the largest yet paid, and 
exceeded that for 1883 before the reduction in the tolls 
and the abolition of certain charges on shipping. There 
were, nevertheless, diseontented slanhiablinis at the 
meeting, who, as usual, protested against those reductions, 
and demanded the abrogation of the Convention of 1884 
with the English shipowners, under which the reductions 
were made, and a number of representatives of English 
shipping were added to the board of directors. The reduc- 
tions made represent about 1f 25c per ton of the tolls. 
One of the malcontent speakers pretended that shareholders 
were thus unnecessarily despoiled of more than eight 
millions of francs a-year, and that but for the Convention 
the present dividend might have been 105f instead of 89f. 
The grievance appeared to be aggravated by the fact that 
the parties to benefit principally by the reductions are 
English shipowners, who, although the best customers of 
the canal, are considered by too many of the shareholders 
as their natural enemies. The proposal to abrogate the 
Convention, re-establish the charges abolished, raise the 
tolls afresh to 10f per ton, and exclude the English 
directors, was applauded by a part of the meeting, but a 
few words from M. Charles de Lesseps caused the tide to 
turn. He revealed for the first time the fact that in 
1883 a concession was really granted by the Viceroy 
for an English canal, and that the French Government 
informed the company that it must get out of the difficulty 
the best way it could, and not count on the Government to 
assist it. ‘I'he compromise with the representatives of the 
shipowners, therefore, removed the danger of competition, 
and the temporary sacrifice of a reduction in the charges on 
shipping was not made in vain. Finally, a vote of con- 
fidence in the directors, English and French, was passed. 
Difficulties have arisen between France and Servia through 
the arbitrary seizure of the rolling-stock of the Servian rail- 
ways belonging to a French company. ‘Those railways, 
forming a total length of about 335 English miles, were 
originally conceded to the Paris Union Général, and sub- 
sequently to a-company formed under the patronage of the 
Comptoir d’Escompte. The capital was raised in France 
by mortgage bonds guaranteed by the Servian Government, 
and the same company afterwards contracted for the work- 
ing of the lines for a period of 25 years from 1887, pro- 
viding-all the plant and rolling-stock. Last week the 
Government gave the company 24 hours’ notice that it 
would undertake from the 1st of June the working of the 
lines itself, with, of course, the locomotives, wagons, «c., 
of the French company. The motives given for his step 
were that the company had not observed the conditions of 
its contracts, but the infractions were not specified, and 
are believed to consist only of occasional delay in the 
starting and arrival of the trains. The French Minister at 
Belgrade protested against the measure, and the Servian 
Minister in Paris has not received any information from 
his Government beyond an assurance that French interests 
would be respected. ‘The subordinate French employés 
and -engine-drivers have been retained in the service, but 





fam — ———. 


their chiefs were removed by force or threats. The French 


to the service for lighting the canal. In 1888 nearly 47 per: 


Government is awaiting explanations, but notwithstanding | | 
| the assurances of respect for French interests, the $F in 


cent. mortgage bonds of the lines issued in Paris have 
from 460f to 480f per bond of 500f. 

Advantage was taken of the bringing forward of the 
estimates for Foreign Affairs in the ber this week to’ 


ve question to the Government on the conversion of the | 


gyptian Debt, and to raise afresh that of the evacuation 
of Egypt by the British troops. It is possible, and even 
probable, that the question was pre-arranged, to permit the 
Government to explain the course it intends to follow. 
M. Felix Faure, by whom the subject was brought forward, 
suggested that France should not give her consent to the 
conversion until she obtained a formal guarantee for the 
evacuation. The British Government, he said, had pro- 
mised to withdraw its troops when the tranquility of the 
country was assured. Now, if the tian Government 
was in a position to convert its debt, order and tranquility 
must be established in Egypt, and the troops should be | 
witlidrawn ; if, on the other hand, the troops were not to 
be withdrawn, then order and tranquility were not estab- 
lished, and the conversion was not justifiable. There was 
also the question of the right of the Egyptian Government 
to convert the privileged debt. On this last point, M. 
Spuller, Minister for Foreign Affairs, believed that in 
principle the Egyptian Government had such a right, but 
with the reservation of the unanimous consent of all the 
Powers that signed the Law of Liquidation in 1880. With 
regard to M. Felix Faure’s qnestion, whether there was not 
an immediate connection between the evacuation and the 
conversion, he would only make a general declara- 
tion. The Government considered that it could not give 
its adhesion to so serious and important a matter as 
a conversion of the Egyptian debt without examining at 
the same time political questions relative to Egypt. There 
was a difference between treating with an Egypt still under 
the domination of the English army, and an Egypt restored 
to complete independence. The Chamber was left to draw 
its conclusions from these remarks. The prospect of a 
reopening of the Egyptian question is viewed with no 
favour in financial circles. The Messager de Paris, the 
bankers’ organ, endeavours to attenuate the importance of 
M. Spuller’s declarations. It admits that, however humi- 
liating to French amour propre this may be, the English 
occupation of Egypt has contributed to raise the credit-of 
the country to its present level. “Can there be,” that 
journal then asks, “seriously a question of the evacuation 
of Egypt at a moment when a financial operation which is 
to crown the progressive rise of the Egyptian Funds is in 
preparation?” It was evident that if the English had an 
idea of one day leaving the banks of the Nile, which is 


very doubtful, it would be extremely inopportune to ask | 


them to do so at the present moment. 

The receipts from shipping on the Suez Canal in May 
amounted to 5,430,000f, against 6,105,517f in the same 
month of last year, and 5,500,180f in 1887. The earnings 
in the first five months of each year were 29,936,360 in 
1889 ; 28,597,465f in 1888; and 24,748,984f in 1887. _ 

The South of Austria (Lombard) Railway Company will 
pay a dividend of 5f per share for 1888, as against 2f in 
1887 ; the Southern of Italy will complete a total dividend 
of 36f, the same as last year, and of which 23f 50c is 
payable on the Ist July ; the Madrid to Saragossa will add 
6f to the 3f paid on account, making 9f for 1888, against 
8f paid for 1887. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing-house in April, with 
months for comparison :— 


Moy 
May, 1889 .......sseecesecerreeeeeneneseanenerers 379,113, 

April, 1889 .......scseecessersrreeeereenaeenerees 379,387,181 
May, 1888  ......ccsesseeseeennneeneesannaoeseenes 383,960,369 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, May 28. 
The stock market at New York has been the feature of 
the past week or ten days in business circles in view of 
the apparent success, so tar, of the bull movement. Prices 
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public, have actually begun to nibble. This is just what 
the big fish want, for it “9 quite difficult to find any broad 
or deep foundation for the rise in share quotations with 
which the Street hae been astonished. W 
Trans-continental stock was accidentally cornered, for 
that was what actually happened, the suggestion was con- 
veyed to the manipulators in the Street that there was a 
good time to put up prices, which they were not slow to 
avail themselves of. Their profits, as in several similar 
deals, depend almost wholly upon their inducing the crowd 
to buy. If they succeed in that, they, the manipulators, will 
turn at once to the bear side of the market. The nominal 
basis of the bull movement in railway stocks is the pro- 
spect for an excellent crop of wheat, of Indian corn, and of 
cotton. There is also talk of London’s buying, which is 
worse than nonsense. The good crop prospects are nothing 
but prospects yet. Indian corn does not begin to move 
freely until very late in the year, and it would take a very 
large crop of wheat indeed to materially increase the net 
earnings of the railways, “sg ny es unfavourable the 
late railway earnings exhibits have been as compared with 
like statements for years prior to 1888. Railway officials as 
well as stock operators know this, and their action in 
Wall Street within the fortnight is based, of course, on the 
expectation of impressing the public and selling out, for 
there is no existing reason for a general advance. ‘l'o be sure, 
they recall the fact that the pig-iron trade cannot get any 
lower, and that the anthracite coal industry has also 
touched low-water mark during the past few months, but 
it is rather a curious course of reasoning to argue for higher 
srices of railway shares, because, in all probability, general 

usiness cannot well be worse than it is, or has been. 

The money market continues very easy, and the demand 
for funds cannot be said to be quite equal to the supply. 
This is true not only at New York, but at most domestic 
financial centres, such as Boston, Philadelphia, Cincinnati, 
Chicago, St Louis, and New Orleans. Those who point to 
the late exports of gold as indicative of unsound com- 
mercial or financial conditions fail to rouse any disturbance 
for the $17,000,000 of gold shipped from the United 
States this year was easily spared; in fact, more 
can be shipped without trouble, if necessary. Just so long 
a3 we prefer to part with gold rather than with com- 
modities no harm can well be done. 

Interior mercantile collections are fair—about as good 
at this time as is usual at like seasons in previous 
years. Farmers are busy in all directions, which has 
served to emphasise the dull trade of the late spring. 
There is no use in denying that spring trade in general 
has been quite disappointing. Merchants at all the large 
eastern centres have kept up their courage from week to 
week, and, while reporting that retailers were buying 
for requirements only, invariably took an optimistic 
view of the future, stating that the outlook was for pur- 
chases of more liberal proportions based on a ve 
general increase of consumptive demand. But thus 
far these views have not been realised. Anthracite 
coal and sugar, it is true, have advanced, but, with 
the exception of cotton, nothing else has. Coal has been 
marked up arbitrarily by the companies controlling the 
output, in hopes of inducing the public to rush in and buy 
the winter's supply before it goes higher. But the move- 
ment was not based on any of the well-known laws of 
trade, and is more than likely to fail. Sugar has been 
higher, for reasons entirely apart from increased demand, 
present or immediately prospective; but cotton comes 

retty near to being higher on what may be termed strictly 
egitimate reasons—over-exportation on the part of the 
United States, probably, which may be considered but 
another name for increased consumption abroad as 
well as at home. But, on the other hand, copper, 
pig - iron, steel rails, wheat, Indian corn, oats, os 
flour, petroleum, leather, and coffee, have all been 
lower, and trade not particularly active or promising. 

The breadstuffs situation has evidently proved a remark- 
able experience to those whose money as well as judgment 
have been tied up in the course of prices of wheat for eight 
months past. The season promised to show as short 
supplies, relatively, as at any time within ten years, re- 
duced stocks at all points, as well as reduced production 

















in three of the five great producing regions, which, with 


en Oregon and | 
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ordinary judgment points to materially enhanced prices, 
The first to appreciate fully the meaning of the situation 
in this country, and who had the ability to get hold of 
the chief stocks of winter wheat, were not slow to 
advantage of the situation, and we all recall the Hutchingon 
corner at Chicago last autumn, when the price of the cereal 
passed $1°30 per bushel. The corner was greatly deplored by 
all moralists, as well as by those who were caught short of 
wheat and had to settle, but it did for the country w 

as we have since seen, enabled us to finish out a “ short” 
season with wheat at 85c bushel at tide water, by 
having placed so high a premium on the article as to call out 
all the available reserves at the back of the visible supplies, 
These stocks, little by little, grew to sufficient size to show 
that while we should not be able to sell as much wheat 
as in former years, we should, nevertheless, have plenty on 
which to live while the new crop is being harvested. It 
is difficult for some people to perceive the economic fune- 
tion of “corners.” Nevertheless there are such things. © 

Hog products are generally dull, and there is no pros 
for any revival, supplies ef hogs being abundant, and the 
outlook for heavier consumption not pronounced. Indian 
corn is going out of the country at the rate of from 
1,700,000 to 2,000,000 bushels and more per week, or 
fully four times as large quantities as last year at this 
time. The movement of corn from the interior since lake 
and canal navigation opened has been so free that the 
stiffness of prices shown prior to that time has disappeared, 
and, in sympathy with other prices, the quotations have 
gone off. The Minneapolis wheat millers have been accused, 
justly or unjustly, of unduly magnifying the shortage of 
wheat in the North-West in order to enhance the price of 
flour—after they had secured a good supply—the success of 
which alleged project would, of course, have netted them large 
returns. As stated, the story is probably untrue, although 
it is easily recalled that for a long time after Chicago turned 
bear on wheat Minneapolis was a persistent bull. The 
wheat crops of Minnesota and Dakota have been very much 
smaller than in 1888, and the former State will send out 
of her borders far less, as wheat, than in the pre 
ceding year. The mistake which the big millers made 
was the same that was made at all wheat centres, but it 
took them longer to see that certain conditions which in 
- past had justified certain conclusions no longer justify 

em. 

The summer, and particularly midsummer, which is now 
but a month or six weeks away, is seldom, if ever, a boom 
period, and it may be fairly regarded as doubtful if 1889's 
summer will prove any exception. Iron is almost always 
as low in price in June as in January, in which months it 
generally touches bottom. With the prospect for iron 
remaining or being at the bottom notch during the next 
thirty or forty days, there is no particularly bright rim 
on the commercial or financial horizon. 























GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Bsrix, June 4. 

The monthly settlement has gone by smoothly and satis- 
factorily as ever, and nothing in it justified as much as& 
shadow of the evil forebodings of which we have heard a good 
deal of late. The interpretation which my two last letters 
have put on those reports and notes of warning have turned 
out to be correct, and the real character of the present 
situation is best characterised by calling it an effort towards 
the rallying and reinforcement of the Aausse party. So far 
the advance has been both too general and too irregular. 
The public were so imbued with the eagerness for easy 
gains, that almost any efforts to raise prices were sure 0 
success, since the parties who were ready to sell at the 
high prices offered were few and far between. But 
just now the heat of the battle is declining; there may 
be a couple of months, and at any rate a couple of weeks, 
before us, during which discretion will be the better part 
of valour. In any case, during the hot season none 
the leading bankers could go away for any length of time 
without having previously made some protective arrange 











ments against Stock Exchange vicissitudes. Such prepara: 
tions consist, among others, chiefly in the lowering °F}. 
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several quotations which had reached a very high | 
antenable except through constant chee te pi or 
rendering aid and support to some weaker quotations. To 
carry out such a plan, it was ne to sell and to buy 
in turn. It is evident that this po not be done with- 
out some disturbance of the market. The outlook for the 
nearer future is now rather quiet. Sensational events ap 
to be out of the question, and a many of the ee 
operators are about to leave Berlin for their summer 
resorts. This does not exclude an occasional surprise, but, 
on the whole, it ap that all the parties concerned 
would be perfectly glad to enjoy the repose afforded by a 
quiet summer. : 
Although there is no general comment about it, yet it 
is obvious to the careful and unbiassed observer that many 
parties do not quite share the prevailing political optimism, 


although they are, of course, just as far off from political 
pessimism. When it was reported that Emperor William 
and King Humbert had resolved to go to Strasburg, and 


when this was subsequently denied, it was added that 
such a report could have its origin only in Stock Exchange 
circles. 1t has meanwhile been ascertained that the report 
had really a much better foundation, and detailed state- 
ments to that effect were given. But the Stock Exchange 
did not give any closer attention to the matter; it only 
looked at the decline of Italian Rente which was taking place 
in Paris, and forgot all its political bias. Tio more cautious 
parties, however, the incident signified a warning, for all 
competent parties agree that European peace is actually a 
frail thing, and requires constant nursing and incessant 
protection. The conviction is deep-rooted and general, that 
this summer will bring no sudden surprise of disagreeable 
character; but nevertheless the mystery of the future 
remains shrouded in darkness, and common sense requires 
that active measures of precaution should not be lost sight 
of. At the present time a lot (smaller, though, than about 
two years ago) of newspapers are once more harping on 
Russia, for two reasons : first, because the Czar is said to 
have toasted the Prince of Montenegro as Russia's 
only friend; and, secondly, because the Czar has not yet 
made known when he will visit Germany. This 
writing is, of course, unable to affect the mutual rela- 
tions, but it shows again the growing dissatisfaction 
spread in this count ainst Russia. In spite 
of it, the succeeding Russian Conversion loans have 
been wonderfully successful, and Germany’s share in the 
success, although she transferred large amounts to Panis, 
should by no means be underrated. 

The extraordinary ease which this country has dis- 
played, and still displays, in the absorption of large 
amounts of domestic and foreign loans is explain 
partly by the perfection of the Clearing-house arrange- 
ments. The Clearing-house transactions of the Imperial 
Bank amounted in the last week of May to— 


Marks 
NE ios sino acini ei nn siiptniedandeaweeaccamanlty 381,821,000 
ARTS TNE 2 are 358,120,000 
cla occa cs pediiaennatied 284,573,000 
ARIES 8 Se EE AS ae 190,088,000 
SEES eee rere eee eee 186,043,000 
RSE TE a IE 149,370,000 


The amounts have more than doubled since 1876. The 
increase in the cheque transactions is also a noteworthy 
feature. Even now it is still in its infancy, and a a 
discussion about the project of a new cheque law 
some authors of repute (among them Assessor Simon) 
maintained that cheque payments would never become as 
praner in this country as they are elsewhere, yet a good 

eal of visible progress has been made already, and 
evidently payments by cheque have a certain tendency to 
inflate the abundance of money. There are signs, however, 
that the German markets are in many respects over- 
burdened, and in view of the fact that the exports are 
anything but improving we shall have to deal with this, if 
not we 5 , then some time later on, and possibly under 
less advantageous circumstances than now. The market 
for foreign exchanges, which has of late shown an unfavour- 
able tendency, and raised a discussion as to the chance of 





ld orperts real 1 «= remote, has not changed much 
i past week. ndon, Vienna, and St.Petersburg 


ed | all this, and although the Government at first openly 


demand for short Paris . Private discount is quoted 
at about 1} to 1} per ot oa ’ ove. 

The English prohibition of the imports of German 
cattle is a hard blow to the province of Schleswig- 
Holstein. The province is quite positive in the statement 
that there are but few cases of disease in the south-east 
part of Holstein, whereas the other parts are quite free 


but Hamburg itself was infected through foreign im 

It is now prop: that the German Government should 
strictly prohibit any cattle imports into Schleswig-Holstein, 
and reserve these two provinces for their own Seiad. It 
is hoped that such a measure would keep the English 
market constantly open to them. 





AUSTRIA. 


(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, June 4. 


The strikes in the Bohemian coal districts are extendi 
daily, and though the owners take up high groun 
and show no fear, it is impossible to foresee in what 
manner a satisfactory conclusion is to be arrived at. 
It must be admitted that the chances of the strikers 
are less favourable in Austria than in Germany, where 
the workmen are better organised. ‘The Austrian work- 
men have nothing to fall back upon, no means, either 
ponte or at the disposal of associations. Their chief 
ope lies in the support of the authorities, and, indeed, 
these seem disposed to intervene in favour of the strikers. 
The Vienna tram-drivers obtained all they asked by this 
means, but it is not likely that the Bohemian miners will 
be as successful, since the reserved bearing of the owners 
has already intimidated the Government, and the Governor 
of Bohemia advised a deputation of miners to return to work 
first of all, after which negotiations might begin. The 
fact, which has become apparent for some years past, 
that the Government and authorities of all kinds no longer 
stand on neutral ground where strikes are concerned, is 
certainly a question of social and political importance. 
The new legislation in regard to work in factories 
gives the Austrian authorities very extensive power 
over the employers in manufactories and mines, where 
the inspectors can raise a thousand difficulties in ensurin 
the safety of the employed. This organisation has cau 
the workers to apply for new favours continually, which 
the authorities have obtained for them. 
in the mining districts have shown that there is a limit to 





supported the striking miners in their claims, it seems 
now as if it meant to leave them to their own resources, 
and that the result would be the practical defeat of the 
dissatisfied workpeople. The employers have promised to 
raise the wages to a certain extent ; but in Kladno it was 
upon the express condition that the miners first began work, 


granted under the pressure of the strikes. In Pilsen an 
offer to raise the wages by 15 per cent. has been refused 
by the miners. They attach much more importance to 
a change in the working hours, and there is not the least 
chance that this will be granted anywhere, because it would 
be a direct injury to the present system of working the 
mines. Eve 
question whether the higher wages that will have to be 
granted can be added to the price of coal. In districts 
where there is as yet no strike—thus in Ostrau and 
Moravia—the price of coal has been raised by 20 kreuzers 
per ton. No doubt the prices of all Bohemian coal will 
rise in consequence of the strikes. ‘The majority of mines 
have already concluded contracts for this sores produc- 
tion, so the owners will have to rag | the higher cost of 
wages cut of their own pockets for the present ; but at 
the end of the year the price is certain to rise both in 
Austria and in Germany. This fact is of the utmost im- 

rtance for all branches of industry in Europe, and the 
Finglish coal market will not fail to feel its influence. 


of it. The disease has gone from Hamburg to England, |} 


But the strikes | 


so that it should not appear as if the higher wages were | 


ere the coal producers are discussing the | 





= 


ne 
a ananiineieemeeeants 








have declined; only Paris has risen, owing to a large 


in lively competition with Austrian on all the coasts 











here is scarcely a second article of produce which bears 
rear a character as mak British coal is jj. 
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of the Mediterranean. The Austro-Hungarian ‘Naviga-| LEGAL se msc wae pera ae ‘ 
tion Company, “ Lloyd,” which enjoys a subvention from | South Vogelstruis . ( ie © petition for] 
the Austro-Hungarian Government, xo 9 oo ra i of this company has been postponed for'| 
ign a contract binding it to consume & m quan weeks. ' of 
ot Kastan and Hungaria coal, although it femnecly Delogoa Bay Railway (L.)—The Court of Appeal haa'|| 
found it more profitable to use English coal only. | dismissed the appeal against the arbitrator's award upom| 
Austria exports much coal to Italy, but only to those | the matters in dispute between the company and igi] 
which are not too near a seaport, where English coal | Thomas Tancred the contractor. 
ns preference. There was a time when thevexport of | Cawley and Co. (L.).—In the Court of Appeal an 
Austrian coal to Italy was much greater than now, but it | was heard this week from an order of Mr Justice Chittyy: 
had to give way in many places to lish competition. | by which it was held that the above company before it: 
Your readers will not fail to see that’ the strikes in the | made a call, should have registered 2,000 shares transferred: 
aA Se coal mines of Germany and Austria have a very practical | by Mr Hallett, a director of the company. The eo "i 
a: significance for England. ‘shares were £1 each, with 10s paid up. At the time of the |} 
Eee. | transfer in question Mr Hallett held 2,300 shares, and wagi 
aa a also a director. No dividend had ever been paid, and th 
e447 shares were not very valuable: On December 15 in last} 
Pas ee Correspondence: year Mr Hallett transferred’ 2,000 shares to Mr Solome 
ME et Jones for the consideration of £80 paid on that day. Th 
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ct was no —— - to the — “ es money, and thet} 
ey BANK D. transfer was duly execute th by the transferor andl 
Ay a se 7 er transferee. The transferwas sent in to the secretary of 
wees TO THE EDITOR OF THE BOOMOMISE. the company for registration. At a meeting of the directors'|} 
in Smr,—I am glad to find someone sounding a note of | on December 18, the secretary in the usual way reported} 
discontent with the decision in this case. Speaking for | that and other transfers for registration. At that meeting} 
} as myself, and with the greatest. respect for the Judges of the | question was raised’ whether it might not be necessary’ to: 
binier Court of Appeal, I venture to think the decision is one | make a call for the purpose of satisfying the claims of the! 
en that will not be upheld by the House of Lords. bankers. ‘The matter of the transfer was first upon’ thell} 
In my judgment, the weakest side of the Bank’s case | agenda, but the directors—Mr. Hallet, who was presenty 
jie has hitherto been presented in argument, and it is| oppesing—refused to consider the transfers until the 





to be feared that if the argument is to be narrowed practi- | question of the call had been disposed of. They then! | 
¢ally only to the law of bills of exchange, the Bank will | passed a resolution for a call of 5s. a share, leaving the} 
not succeed in obtaining the judgment of the House of} date upon which it should be paid in blank, the reasom| 
Lords in its favour. being that they did not know whether the resolution would |} 

Can it be said, however, that the. forged documents are | be acted upon. Next they refused to register the transfer, | 
bills of exchange in the proper sense of that expression ?} on the ground that Mr. Hallett, by reason of the resolu | 
I submit that they cannot be treated as bills of exchange | tion which had been passed, had become indebted to the} 
at all, and that the law of bills of exchange has nothing | company, and from that date to this it had never been |f 
whatever to do with the matter. Certainly no one can | transferred. Subsequently the secretary inserted in the} 
+) suggest that the framers of the Bills of Exehange Act had | minute the date at which the call was to be paidy} 
¥ in contemplation any such case as the present. The Master of the Rolls said there was no doubt} 
: | It seems to me that the true line of argument for the| the inference to be drawn from the evidence was] 
ay Bank is, that Vagliano’s signature was obtained to the | that Mr Hallett did transfer his shares on December 15th } 
documents by his own laches, and that all that subse-| to avoid prospective calls, but the transfer was a bond fide 
iad: quently took place arose necessarily from the same cause, | one. The question then arose whether the directors of 
am * with the result that Vagliano alone ought to bear the loss | the company had a power under the articles to refuse to | 

which has been occasioned. register a bond fide transfer unless there was indebtedness | 

If the bills had been genuine, the forgery ofan endorse-| to the company. There was no indebtedness on Mr | 
ment would have been next to impossible, and the forgery | Hallett’s part on December 15th, and in his lordship's 
of endorsements on a series of bills running up to £70,000 | opinion neither the directors nor the secretary of the com 
would have been an absolute impossibility. The forgery | pany had any power to perform a mere ministerial act 
‘| must have been discovered immediately, and the depreda- | His lordship also held that under the circumstances the } 
tions of the forger stopped. call made on December 18th was not a good one. The 
Baie: E hope, for the credit of the mercantile community, that | decision of the Court below must, therefore, be reversed, 
| : | a decision which puts a premium on carelessness will be | Lords Justices Cotton and Fry concurred. Appeal allowed 
Bata carried to the highest tribunal, and there receive, as I | with costs accordingly. 
j believe it will receive, a conclusive reversal. -—I am, your 
: obedient servant, Joun R. ADAMs. 

- 66 Cannon street, June 5, 1889. 
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PUBLIC INCOME AND EXPENDITURE. 

Tue following are the receipts on account of revenue 

| between April 1 and June 1, 1889, and during the}} 

it week ended June 1, compared with the corresponding 
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! NEW LOANS AND NEW COMPANIES. periods of last year :— ) 
: y REVENUE AND OTHER RECEIPTS. ‘ 
) . 3 The new issues of the current year, exclusive of vendors’ | -———Receiprs———~ | -—-RecriPra——~ | 
| £ eh } "4 ges | Estimate| April1, , Aprill, | Week | Week | 
| aie } shares, &c., have been as follows : wee | for the 1889, to | 1888, to Ended | Ended . 
. F rt June 1,/ June 2, | Junmel, } Jane’ Ff ; 
oie Capital Payment Further | sess , 1688. | 
Bia Applications Thergon, caer. | 1888-89. | 1889. | 1888. 1889. at 
, Bs : , a Balance il 1889— & i 
1; ti Amountpreviously subseribed............ 95,481,476 Bank of 1 meleed “0 sai - «703.3381 6,031,680 ¥ t 
aa ‘ } ,. tesues of the week — Bank of Ireland ............... pu $28,669 1,015,403! | 
Be Bieckert's Brewery (L.), £20 shares...... 400,000 ...... 100,000 ....... 300,000 — 
1 ce Ditto 5 per Cent. Debentures for 5,592,003 7,647,072 
Baie. BA00,000 8895 ees. ceversvereerees 390/000 ...... 100,000... 290,000 REVENUE. 2,003 7,647, 
ies + | Caledonian Mineral Oil (L.), £5 shares 90,000 ...... 27000... 63000 | Customs. oo...cccccecs cssecseees 3,318,000 8,339,000; 387,000 
4 Pe Be ees Central Uruguay Eastern Extension | Ser eee i 3,806,000. 3,707,000 339,000, 177 
, hee muti = ila 175,000 ...... 625,000 | Stamps oo) | saisisiee! 235247000] 449,000) 
Be Pe man’s (L..}£10 shares... 900,000 ...... 450,000 2...” 460,000 | Land Tax and House Duty... |. 615,009, 510,000} _ 30,000) 4 . 
: ; , ’ +f Keynote Mining Group ih at wae “000 iol 25,000 Fae Ha me ~perervernade vedo 1,845,000 2,118,000) oe 90,000 | i 
Bin ; A 1 i . ae Sectthd bas OE heats cdl soceicdstees | a? P 10,000) i ; 
' te ae New Welsh Slate Co, (L.),£5 shares... 43,335 ...... 21,667 ...... 21,668 | T a Tarren n5e5 300 1300/00 +0000 _ j H 
he go Sa. cmmomein Orown Lands .................... 80,000 80,000} __—iniil ‘| i 
Bite... . Total for week..............s0 ... 2,998,535 Interest wk ¥ Tl : 
it Bf eat Total subscribed to date in— Total subseribed ae of eee eel ae | 
ry ; bi eS ‘ Sardinian Loan &e. | an 
: = 1689... teeeteees ; M0068 coseoce ° eaaaeea <i “ee te an ” 
ay Paar - mm nnwion py ABEB sees svn eesset 169349;000 Misoellancous .......0ccunsscceee) 644,899, 481,554] 121,007) 18,981) 
Seed: |e ce 97,616,000 | 1886......000..csescssseescsvesees SAO1L078,000 Reven 87,961. 
| z. : TBDG....evereerssesereseeeeeerees 40,200,000 | 1885......c0ccrcere0 77,972,000 §OD -<ctrcbcovmnoceyeed fi aed 14,651,899 14,319,554) 1,653,097 i 
Bee tees Seielitedintidesinesmcaradiot 28,000,000 | 1884... 108,031,000 ey a 
eee Total, including Balance ...... 20,248,902 ‘21,906,626 oN 
J f, s q & ~ 3 4 
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THE ECONOMIST. 








Subjoined is our usual.table, affording a comparative view.of the 
Bank Returns, the Bank Rate of Discount, the Price of Consolsthe 
Price of Wheat, and the Leading Exchanges during a period of four 


years corresponding with :the: present date, as well as ten years 
back, viz. : 





* Exclusive of £59,573 in respect of Probate Duty transferred to the Local Taxa- 
tion Account. 


The expenditure during the same period amounted: to 
£14,249,699, as compared with £14;767,379 in the corre- 

nding period of last year, the-issues during the week 
being £1,476,975. The balances in the Bank of England 
and the Bank of Ireland amount to £4,173,637, as against 
£4,336,507 last week, and £4,178,473 a year ago. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejeeted 
communications. 


j Communications must be authenticated by the name of the 
writer. 








Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


the Week ending un Wednesday, June 5, 1889. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 37,804,165 | Government debt ... 11,015,106 
Other securities...... 5,184,900 


Gold coin & bullion 21,604,165 
Silver bullion ......... “a 


—_—— - a 








37,804,165 37,804,165 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’capital... 14,553,000 Government securi- 
aCe BIOL ZID | ChaRp.-rerrrecpicccesine 16,015,065 
Public deposits*...... 9,556,594 Other securities ...... 22,130,040 
Other deposits......... 24,841,072 | Notes..........c0cccccecee 13,072,750 
Seven-day and other Gold and silver coin 1,032,329 
ge ee ra 197,239 | 
52,250,184 | 52,250,184 
* ncluding Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated June 6, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 


exhibit :— 


Decrease, 
£ 


Circulation (excluding Bank post bills):...........004+ 
Public deposits ............:.sccseeees cionaeessscosegpenrgagee 
ERS EE SRY 
Government seeuriti eon 
Other securities ............... 


SE eee 
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-both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for months ending June 5, 1889 :— 























oD ~~ 
, Gold eels Securities Fee 
n from reulation n 3 
Coin and Abroad, or foncinting Deposits. Banking } 3 Fj 
Bullion.| out for nk Post Depart | Reserve:|..5 
Export. Bills). | ments ) 
ae 
_—- —- 
* ink site 4 & 








£ £ 

Mar. 13 22,161,158 9,000 in, 23,101,680 |36,059,256. 39,334,799, 15,259,473) 

20 22,854,570) £5,000 in| 23,095,250"|36,399,193 39,530,527/15,459 

27 22,681,659, 352,000 in| 23,665,540 36,643,312, 40,011,062 15,216,119, 41 
Apr, 3 22,630,856; 492,000 in| 24,493,950-/36,448.943' 40,729,697'14 80 
~~" 40/99'616,470| 464,000 in} 24,892/890 | 37,867,304/14,4 

17 22,851,280, $04,000 in) 24,606,685 34,153,021, 88,118,728118,084,754), 

24 22,287,492 217,000 in| 24,235,135 |33'352'804| 37/032.133 14,202,357) 4 
May 1/22,187,746, 307,000 in| 24 : 

8 21/801,700 
\22'840,075| 788,000 in| 24,571,260 |38,533,156 
'93'239'396) | 








15 
22 





29 |23,233,189) 
|] Fume 5 22,636,494 234,000 out, 24,731,415 34,397,606 33,145,105 14,105,079 





348, 
68,000 out) 24,277,900. 





An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for. 








At corresponding dates} June 4, | June 9, 
-} 1879. 1886. 





June8, | June 6, 
1887, 1888, 








ion of 

liabilities ............... ons 

Bank rate of discount .. 
Price of Consols............ 
Price of silver per oz ... 
Average price of wheat... 
Exchange on Paria(short 
— Ams {short 
— Hamburg (3 mths 
Clearing-house return... 






































* New 23 per cents.—Goschetis. 


H 

The amount of the “other deposits,” compared with the “other | 

securities,’ showed in 1879, an excess of £8,020,703; in 1886 | 

an excess of £2,339,674; in 1887, an excess of £7,260,412; and in} 

1888. an excess of .£5,948,518. In.1889, there is an exceasof} 
£2,711,032, 


In 1886, the money market was quiet, and rates were extremely | 
easy. On the Stock Exehange business: was quict, and the markets jf 
were featureless. 


t 

In 1887, the money market hada decidedly weak tendency. A } 

feature of some importance was a sudden drop of nearly 1d per | 
ounce in the:price of bar silver. 


In i888, the demand for money was slack, and as there,was a con- 
siderable influx of gold from abroad rates declined, the result | 
being that the discount houses-had to lower their allowances on } 
deposits. Onthe Steck Exchange the only feature was .a heavy | 
fall in diamond mining shares, | 


! 


The following figures from the official returns show the amoun,; 
of bills and cheques cleared at the Bankers’ clearing-housesince the} 
beginning of the year. Special days aregiven separately, together} 
with the total increase or decrease to date in each case. 
























































(000's omitted.) 
Weeks Stock Exchange “Fourths” of thei 
Ending. Total. Pay Days. Consol Pay Days. | Month. 
£ Date. £ Date. £ Date. £ 
1889 ‘Dec. 13} 45,829, July 4) 383,477 July 4) 983,477! 
Jalto Mr 20) 1,742,425, 28| 48,704, Aug. 1) 24,676, Aug. 4| 18,4680) 
Mare27 ...... 119,165, | 1889. Sept. 3) 22,552, Sept. 4)  18,866,! 
Apr. 8 ....0 180,059, |Jam. 16) 61,647, Oct. 3) 25,706, \Oct. ‘| 22,128,, 
DP siecads 130, 30 7, (Nov. 2} 25,245 |Nov.* 21,608 | 
BE Acdenl 184,623, Feb. 14) 63,007, Dec. 3) 26,106, |Dec. 4} 19,116 
,* ee 89,838, 28; 57,838, | 1888. 1 
May 1......| 170,818, |Mar. 14, 52,606, Jan. 4) 20,669, Jan. 4 
S secvoe) 130 274, 23; 50,479, |Feb. 1) 33,223, Feb, 4) 8 
15 we} 176,371, |April 11 633, Mar. 1) 34, 37, Mar. 4) 2, 
aces 144,181, 25, 64,516, |Apr. 3) 28116, April 4 A n 
Diccces 112,563, May 15) 71,000, |May 3, 29,030, May 4 
June 5 ...... 178,238, | 30 60,091, June 3, 23,991, Jume 4) 20,501, 
Total, 1889...! 3,359,456 | | 501,004 | 188,166 | ve | 18990, 
Correspndg. 76 | a 74.708! ... ; 
oe § ndg. | } 3012176 | ane | BOB 457 | 174,708 | 138,463: 
Inc.orDec. | |+ 347,28) |». | 45,547 | i+ 8,458 | + 12,897) 
in 168 f\=42lb% | ss j= 83%} |= 49% | = 92 % 
total ' j 
Orn 1888 ...| 6,942,352, | | 1,252,465, ... | 332,470, | 272,0014 
Do ’87 ..., 6,077,097, | | 1,145,842,} ... | 297,199, 256,460, 
Ine. or Dec. +865,255, | |+ 106,623, | j+ 35,271, | + 15,622, 
in 1688... = 139% | = 93% | j= 118 % | = 61% 
* The“ Fourth” fell on Sunday. 
~ 
The following is the Manchester Bankers’ Clearing :— 1 
r Years. ~ j 
1888. 1887 i 
£ z ’ 
Distal... anncscercersercenecsontcsecseserscssorsssseec Ee lemsenees 127,283,170 
— ———eee i 
Increase if 1887... ......-« £9,188,929 = 7°2 percent. 
1889. 1888, ; 
£ £ 
Twenty-one weeks ended May 25 ............ 61,160,287... .0.00 53,258,886 
Weeks ended dune 1 .cececccsssserseneserseree, 2,958,331 2,676,238) | 
64,113,508 «.....+.. 55,980,000 
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1B The items in the latest weekly acceunts published by 

ce. the Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


i , BANK OF FRANCE. 









































A f ve Increase 
ee June 6,| May 31, June 7 or Decrease. 
5 . a om Last Week. Last Year. 
ae 
3) ASSETS. £ £ £ & £ 
Lf Coin and bullion—Gold... | 42,089,000, 41,825,000 44,616,000! +1,614,900— 1,677,000 
a ~ Silver.. | 49,906,000, 50,015,000, 48,616,000! - 109,000) 1,201,000 
a ae Government securities ...| 14,104,000; 14,104,000, 14,104,000 see oo 
ee Private securities ......... 41,755,000, 81,589,000 32,089,000, + 4,216,000) + 9,666,000 
+ 114,354,000, 115,971,000 104,941,006, - 1,617,000 + 9,413,000 
+7 Government deposits ......| 5,338,000 6,869,000. 8,682,000, - 1,681,000 - 3,344,000 
feet 4} Privatedeposits ............ | 19,355,000 19,808,000 16,420,000 - 458,000 + 2,935,000 
4th IMPERIAL BANK OF GERMANY. 
- ’ 23, | May 31, 
r ; a whe, 1888. Lest Week Last Year. 
Assrrs. £ £ £ Bea & 
‘.¢ Coin and bullion ............ | 47,947,000) 48,151,000 49,472,000 - 204,900 - 1,525,000 
i Discounts and advances ... | 25,531,000, 28,930,000! 22,783,000 Hat 2,748,000 
‘ LIABILITIES. \ 
| 4} Notes in circulation......... | 47,734,000] 46,498,000 44,045,000 41,286,000 + 8,739,000 
a? Current accounts............ ' 22,071,000) 22,003,000 25,903,000 + _ 68,000 — 3,132,000 
23.3 AUSTRO-HUNGARIAN BANK. 





May 81, ; May 23, ; May 81 
i" | 180 1888. ° 








AssETs. £ & 
Ooin and Bullion—Gold...; 5,445,000) 5,446,000} 5,959,000) - 1,000! 
— Silver ..| 15,669,000) 15,666,000) 14,954,000;4- _8,000'4+ 715,000 
Discount and advances ...| 18,248,000 18,373,000, 17,769,000)- 125000|+ 479,000 














LIABILITIES. | 
Ciroulation ........:....+0 38,248,000 87,953,000 37,168,000 + *295,000! + 1,080,000 
NETHERLANDS BANE. 
June 1,; May25,| June 2, 
1889. 1889, 1888. Last Week| Last Year 
: | ASSETS. & &£ &£ & & 
; Coin and bullion—Gold..| 5,487,00C) 5,480,00C; 5,475,000/+  7,000/4+ 12,000 


_- Silver...} 6,670,000) 6,684,000, 8,821,000|- —_ 14,000)- 2,161,000 
Discount and advances..| 7,997,000) 8,241,000) 7,068,000|- 244,000/4 929,000 



































LIABILITIES. 
Notes in circulation ...... | 27,562,000) 17,786,000, 17,285,000|- 222,000/+ 277,000 
Deposit ..........-o0eo-000--00+/ 1,496,000, 1,472,000' _2,177,000|- _ 66,000/- 771,000 
NATIONAL BANK OF BELGIUM. 
; {May 30,; May 23, , May 81, 
iss. "| 1889." | "1888. ‘Last Week! Las Year. 
Assers. 8 Be Se ee e | & 
- 4 Coin and bullion ............ | 4,151,000) 4,222,000 4,231,000 - 71,000/- 80,000 
Discounts, &. ..........0000 | 11,902,000, 11,727,000 11,750,000!4 175,000\4+ 152,000 
LIABILITIES. | | 
i Circulation.............0000000 | 14,410,000 14,168,000 14,524,000'4+ 842,000;- 114,000 
Deposits ......... peinednctienaes 2,649,000 2,662,000 2,454,000;- 18,000+ 194,000 
BANK OF SPAIN. 
| June l, {| May 25, June 2, | 
| 1889. | 1889. 1888. |Last Week! Last Year. 
Assers. & | £ £ &é & 
Ooin and bullion ............ | 12,740,000' 12,549,000) 13,977,000/4+ 191,00C| - 1,287,000 
ts and advances... | 39,341,000, 89,100,000) 36,958,000/+ 261,000)+ 2,388,000 
LIABILITIES, | 
Ciroulation..............s0s00 28,941,000 29,105,000] 25,207,000/- 164,000) + 8,784,000 
Depends .........+00..0.0-00ue00 | 16,912,000 17,005,000! 16,821,000! - _ 98,00C'4+ 591,000 
NEW YORK ASSOCIATED BANKS. 
June 1, May 25,| June 2, } 
1889. 1889. 1888. |Last Week| Last Year. 
AssETs. é & £ 
NE REE Eee Lae | 16,080,000, 16,440,000 17,280,000; - 60,000) - 1,200,000 
Legal tender .............0.0. | 8,980,000) 8,700,000 _7,420,000;4 80,000|+ 1,560,000 
Loans and discounts ...... 82,360,000 82,500,000) 72,700,000'- 140,000}+ 9,660,000 
: LIABILITIES. 
! Ciroulation....0.........c00000 860,000} 300,000) 1,500,000} _—... - 700,000 
Net deposits .... ...0000..... 88,540,000, 88,480,000, 78,240,000|4+ 60,000) +10,300,000 
‘ Rassrve (Specie & Notes) | 25,060,000) 25,140,000 24,700,000}-  80,000|+ 360,000 
Legal Reserve ............... | 22,185,000) 22,120,000) 19,560,000; 4+  16,000/4 2,578,000 
Excess of actual reserve..! 2,925,000) 3,026,000! 5,140,900! - 





Q5,000'- 2,215,000 


Converting the reiche mark at 18; the Austnman florin at $8; the Dutch florin 
at le 84; and the franc, lire, 


and peseta at 25 per £1. American currency is 
reduced in o English money at 4s per dollar. , 


BANE OF RUSSIA, 








The following is the return dated M 28, th figures incinding 
accounts at the branches :— ~ os <3 a 
May 28. May 13. 
} oes ASSETS. rf & 
MUD: nalinGieunshnineh ccc Ddtcimsicee wssideieconeine 30,040,000 i... y 
Re UIE IDS oo cionancsrepintussusanbeoaicns 2,887,000 Es, “anaes 
oS EEE DAS 2,550,000 =... 1 
Amount 4 l’étranger 5,847,000 sont 5,845,000 
ee ho EERE ORR BRREF 56,806,000 wa. 56,865,000 
: Discounts and advances.................000 26,648,008 8 ...... 27,473,000 
Ces 4 . eerie 25,811,008 =... 25,900,080 
; a LIABILITIES. 
te) n I, ncnilh iecicastnansencvnn Ul = #1, 
ae LS + , ee pete 
= | IE scat onbigshoscwannmtectedbsontcncinéosee 26,187,000 escece 
‘ * Converted at 7 roubles per £, other totals at 10 roubles per £. 
*4 Discount and Loan Market.—The money market has been 
Hay very quiet, but owing to the efflux of gold, rates have had a 
ti” rather firmer tendency. In the early part of the week the 


Bee 


Sa nisin es 
es. ulate as 


"gs a Me Bae ial Sh aM Silat 


AE rate for the best 3 months’ bills was weak at 1 per cent., 
ee but it closes firm at 18 to 14 per cent. The demand for 
loans has been small, and for day-to-day money the usual 
‘base has been only # to 1 per cent. Gold continwes to flow 


gan 








away from this market, chiefly for France. Owing to an 
expansion in the note circulation, and the withdrawals of 
gold for export, the reserve of the Bank of England showsa 
decrease of £1,055,000, the total now being £14,105,000, or 
403 per cent. of the liabilities. The deposits show a con- 
siderable decrease, but the other changes are slight. 


Tenders for £1,160,000 Treasury bills were opened on 
Monday at the Bank of England. The total applications 
amounted to £7,700,000. The whole amount was allotted in 
six months’ bills. Tenders at £99 1s 3d and above wil] 
receive in full, the average rate per cent. being £1 16s 7d, 


Messrs Knowles and Foster notify that Mr Edward Lacy 
Weigall, who has held their procuration for the last two 
years, has been admitted a partner in the firm. 


In the early part of the week bar silver was dull at 49d 
r oz, but it closes fractionally above that price. Mexican 
Tae have been dealt in at 414d. 


Messrs Pixley and Abell supply the following quota- 


ons :-— 
Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per os stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard, 
Silver.— silver, fine, 424d per oz standard ; bar stiver, con- 
taining 5 gre gold, 42d per oz standard; cake silver, 454d per 
C) 


oz; Mexican dollars, 414d per oz (last price nominal) ; quicx. 
silver, £8 10s. 


P The India Council sold the following drafts on Wednes- 
ay :— 


£ ed 
10,400 in billson Calcutta at ................. 1 43-32 rupee 
83,200 in bills on Bombay at .................. ‘ 
i 20,400 in bills om Madras at eens about 82 percent 
n transfers on a 
78,000 in transfers on Bombay at 1 45-32 per rupee, 


83,200 in transfers on Madras at ............... aboutss per cent. 
Between April 1 and Wednesday night bills and transfers 
for 4,59,94,000 rs had been sold, producing £3,109,511. 


We subjoin our usual discount quotations for paper having 


various periods to run, and a comparison with previous 
weoks, 
































a? | Bank Bills. Trade Bills. * 

° 

k= 8 Months. 4 Months. 6 Months. 3 Months. 4 Montbs.\6 Months 

| se ae 

Mar. 15..| of oe ee ae | 3 
22 34 3 | 24 _ 3 8 8 | 8 4 
29.../ 2.23 25 24 | Bs 3 3/3 8/3 8 

Apl. 5.../ 8 1 1j | 2 2 3 2% 3 | - 
e/g" HG 12 oF a ge 
25...) 1 1 i | 1a (2 | 2 8 

May 8./1, | 1 1j 2 23 | 2 a 8 
10...) $1) 1 1 | 13 5 oh} of 2) Hy 
17...;142!) 18 1 , 2 2 %| 2 | 8 
ar ed i 

June 7... 3 1. if 4! 1 2 2 | 2 2% 2 








© These rates range from those current on the very best paper to those paid om 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice...............++ 1 per cent. 
PP EIPIINOEE cpicenuscscesessovcecssesssscesscssooes 1 r cent. 


The discount quotations current in the chief continental cities are 
as follows :— 













n Bank 

mS cr 

% 4 ° ’ 
Paris .......-. 3 Feb. 7, ’895 24 \Wtenne se biailale 4 Jan., 23 803 
Berlin ......... 3 Jan. 31,’89}12 | Genoa ......... 5Mar. ’89] 4 
Hamburg .. 3 18 'St Petersbrg. 6 Sept.,’88) 5 
Frankfort ... 3 1 =| Madrid ...... 4 : 
Amsterdam.. 24May 29,’85]2 | Lisbon ......... 5 April ’86) 
L'russels ...... 3 April, ’89} 28 Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


> 7 Discounts. Overdraft. 
New York (call money) 24 (Melbourne ...... 4 to8......8 


Ditto (endorsed bills)... 5to54 Sydney ......... 7 to8...... 
Calcutta, Bank min. ... 6 Adelaide ........ 7 to8.....8 
Bombay, Bank min. ... 6 | Montreal .,.......sccssseereees ~ 


The following are the standards forgold points of thefour principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 

25. p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for Bs. 

wf —Pae 20.43—Par. 4.867—Par. is 

25. p. mille agnst us | 20.88—5 p. mille agnst us. | 4.827—8 p. mille agnet 
The exchanges were yesterday :— 

French “cheque” exchange 25f 18c,* or 1} per mille against U8. 

German short exchange ...... 20m 454pf, or 14 per mille for us. 


wig Cable trantann 2°} $4.89} or 6 per mille for us. 





above is not the real ex 


* The Bank of France charges a premium on gold, so that the 
change 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


















































Latest} Rates of 
Dates.(Exchange.| Usance. eta ato Rates of | ysance 
Paris .....+..0:+- Jne. 6| 5-18 Cheques Rio Janeiro...\Jne 6 90 dys 
Amsterdam .. | - 5 Short. wipers some Sent 47 ~ ° 
PDO w|- 6 M088" | Sakon, |Momevidssr eis) seht | 
Hamburg aad = 9 2088 shite, (vt! ee Z co 
éadeve - . ort. | Mel e ....M 
Vienna ......... - @ 11010 | ,, \Sydner....- op { a oon 
St. Petersburg’ - ove 8 mos. | Adelaide ...... - De ” 
Const’ntinople Mayil 110°62 » {Calcutta ...... Ine 7| 1/4 5-82 f telegra’ 
aibdee Gari wis ee a sdineial a : = transf’r 
noksnanen ns ong Kong...| - 4m. 
New York...... Jne . 4°87 60dys s¢ Shanghai rae 7 ‘ise por 
' 
LONDON COURSE OF EXCHANGE. 
ibe: ited Price Negotiated on Change. 
June 4. | June 6. 
Cheques | 25 16} 2 1 ieee 25 25 
8 months | 25 333 25 38 
”» 12 Hy 2 35 | 5 12 
abit at sight 13 a 12 2} || 1 14 12 2 
hcdebidhiieabecantivanineinattananceniassuaduale months | 26 20 61 2068 20 62 
Hamburg a 2056 ©2060 | 30 58 20 62 
. 2057 2061 || 2058 20 62 
” 11 97} 12 2 | 12 12 5 
° 25 383 2b 43} || 25 388 25 433 
ee 248 24 | 24% Zhe 
ma 2555 2560 | 2555 25 60 
re 45 45 } = ‘5 
- 52 52 | 62 52 














The Stock Markets.—There has been very little change 
in the condition of the stock markets. Business has been 
extremely stagnant, owing in a measure to the approach of 
the holidays, and prices have tended downwards. No 
decided fall, however, has taken place, and, in fact, the dis- 
position is to believe in an advance during the next account. 
The market for American Railway shares still continues to 
attract most attention, for the market steadily tends 
upAards, despite the exports of gold from New York, and 
the effects of the disastrous floods. In this market, higher | M 
prices are almost certain to be recorded before long, but it 
is doubtful whether the same can be said of other depart- 
ments, for Home Railway and Foreign Government stocks 
are extremely high in price at present. 


Consols, &c.—The Funds have been extremely inactive, 
and prices have remained motionless. Bank of England 
stock has hardened, and closes firm. Indian Sterling stocks 
are unaltered. Colonial Government bonds, Home Corpora- 
tion stocks, and other similar investment stocks have 
remained stagnant at viii ious qnetatinne, 














LL CLOSING PRICES: ~ 
| Last | j | } To- 
Friday.) Sat. | Mon. | Tues. | Wed. ‘Thurs. day. 


Console tor Money...101 4101 $101 4101 pies 101 #101 @i.. ... 
Reduced 3% ......... 100} tio03 $100 31003 31003 31003 jtoee bie ed 


23 % until 1903, then! 
3992 9398 4x98 98} 398 hou te ix ee 














4 %, red. 1923 ...'99 


23%, red. 1905 ...... oe} yeah 100 98 es 984 9498 0 oh bx 
%, red, 1905 ...... 96 7.953 63x 953 64 54 6; 953 64x! . 
Loans 3% Stk. Tost, ti ao 4} 10233}x 103 4103 4103 bios ~ = a 
Excheq. Bills, Jn.3 % y'2'a 


p2/d 3/p2/d 2/p2/d 3/p2/d 8/p par 5/p par 5/ 
Bank Stock (54%) .. (832 3 Bane 3 $32 “st 833 25333 3 35 885 37 835 fr 
India 3} % red., 1931109 2109} 3/108} 9x 108} 31084 108 108 

Do 8 % red.,1948.. {100 . 1004 1.993100} 993100} 100 100. 
Mt. Bd. ‘of Wrks 847/112 13 13112 1st 2 nh 12 ‘ee 12 bi a Bie-acal 


+ a 





oe ee 





Home Railways.—In this department there has been 
exceedingly little business transacted, but there has been 
a tendency to realise prior to the holidays, and hence prices 
have drooped. Amongst the Southern stocks, Chatham 
issues are a shade easier, the “A” are unaltered. The 
heavy stocks all mark aslight loss, owing entirely to lack of 
business. In the Scotch issues, North British have been in 
demand, and close firm at an advance of } tol per cent. 


The tollowing are the latest closing prices, &c., of the 
leading Ordinary stocks :— 





Making 
osing Prices.—. Rise up” 
t Week. To-day. or Fall. Prices. 
SIE S nine<assasusensnsainesssereresesteses 1193 20... 119% + 4&4 - 119 
Great Eastern  ..............c:scseseseeseseees # .. EE Ee re 3 | 
Great Northern “A” ......ccccccssecesereees . a ee: vee 1125 
Great Western .............csccseresesesneeees -. 16031 1. — & os 161 
Lancashire and Yorkshire ................+ @ coe WEB Ob we ove oo Jae 
London and Brighton “A” ...... a we 3... = § oe 
London Chatham and Dover............+.. | = it mae weer 27 
Ditto Arbitration Preference ......... L11$12 111 - } eo. 1123 
n and North-Western ..............+ «. 184 wo -» 184 
n and South-Western .. .......0.++ BRD oXensin ie ti ies? 08 0) 


“aking 



















fab Week. To-Day. or Fall. Frieee 
Wi . 
ster, Sheffield, and Lincolnshire 79 81... ase ee 
aoe A ~ 4146 §.. 416 G2. + } 41 
itan Consolidated.. ............... , eee ww «. 89 
me. po tantn.. % ... si aie ies 
SE ccorereccvccesseecescces ave = aoe 
Midland OOo eereccereres 14 eee 145 ee 6166 } - 
North British, Ordinary...........c00.0 o OF we HR ie 
Do 8 % Preferred ...........ceccscesscerees dis” = o + eae «i 
North-Eastern—Consols .........0.s0ssseaee 1748 4 1% sae ; o» 176 
North Staffordshire ...............c.cesssseee 118 20 118 20 <tc. ee 
th-Eastern “A” 116g}... NOP Ow + 2 hel 
RATLWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal ope: of the United 
om, for the week ending June 2 vsubjoined, 


with the increase or decrease in Bote = for the mileage in opm 
tion as compared with the corresponding week 888, 
Scotch railwa: vie are given separately, since their wt 
are calculated from the lst February instead of from 1st January 
as in the case of the English and Irish railways. 


The increase of £37,416 for the week on the English and Irish 
lines ~- ual to 3°46 cent., the mileage being being 13,7872, as com- 

13,7228 in the e corresponding weok of last year, while the 
mace a £7,252 on the Seo lines is equal to 5°22 per cent., on 
a mileage of 2,1589, against 2,157. 

The aggregate totals show on the English and Irish lines an 
increase of £874,153, equal to 3°88 per cent., and on the Scotch 
lines an increase of £106,054, ual to 4°62 per cent., as compared 
with the corresponding pericd of 1888 























Half-Year’s Aggre- 
Week's Receipts., gate Receipts. | aries Open. 
total. | “cr | tote. | 
otal. or 5 or 
| Deor’se. Decr’se.| 1889. | 1688. 
EBueuisy Linas. | £ 
Great Bastern ...............0.+./  61,168/4+ 1,370} 1 740+ 1, 1066} 
Great Northern....................- 71,397'+ 2,001) 1 pet + oai80 977 961 
Great Western ..............000. 155, “4204 5,250) 3,186,819] +1 2, a 
Lancashire and Yorkshire...... 72,005) - 1,008) 1,657,733)+ 26,043; 514 
London and Brighton... 40. 373) - 10,866 831,951'+ 22,041) 476 467 
London, Chatham, and Dover 25 855) + 1,851! 489,762)+ 17 180 








London and North-Western ...| 206,659|+ 7,159) 4 282,845) + 162765) 1,8754) 1 
London and South-Western ...| 61,243|- 3,622) 1,150,874’ + 25,7 

Manchéeter, | Bheff., & Lincoln.) 43,650 + 4,312] 'S41,201/+ 48,675, 287§ 287 
Metropolitan ve | 13,254: 193; 286,075) + 9,886) 27 27 
eenen District . wt 7,065}- 398 187,975 + 2,259 13 13 




















14,660 + 7,792 3,191,556/+145933) 1,206} int 
est Meskooa | 123,632!+ 20,143) 2,586,774) + 166662) 1,578 | 1,577 
North Staffordshire 12,165/+ 1,99) %843877/4+ 9149) 312] S12 
South-Bastern 39,070\- 936 750,308/+ 13,275 418| 418 
Inisn Linns, 
Great Northern... 12,815 + 666 265,453/4+12,138) 487} 487 
Great Southern and Western. .| 901 + 1,067, 296,194)4-17,115 622} 522 
Midland Great Western ......... / 10,706) + 1, 112 184,676)+ 2049 432) 482 
Total esvsvsnenenes Bo117\633 + 37,416 28,416,260) +87415S) 18,7873) 18,7298 it 
Scorcn Line. i 
Caledonian . 62,6104 8,451) 1,081,472/+ 61,481] 7 





Gl wand South-V Western... | 23,684)+ 254, 395,152) + 8,562, 347 BAT 
North British... a ae 312, + 3,547, 985,855, + 46,011) 1, 1 


Se rey ee 7,252 2,402,479) Comme 2.1583) 2,157 


353 








Foreign Government Securities.—The market has not 
attracted much attention, and prices generally have remained 
dull. In International securities, Egyptian issues have 
declined, in consequence of the re-opening of the question of 
the British occupation of Egypt, but other descriptions have 
kept steady. Amongst South American issues Honduras 
bonds have advanced to over 16, owing to rumours of an 
‘| impending settlement of the debt. On the other hand, 
Peruvian bonds have given way to aslightextent. Ecuador 
are unaltered. Proposals for a settlement of the debt have 
been put forward, but there is some doubt whether the agent 
who is acting in the matter has plenary powers from the 


Government. 
Subjoined are the latest closing prices of the more impor- 





1S cesar pil bite Bid ARNE NINN IE AAO 5 HOD As AA ARC AILEY BN IE INS IM Ble Rte ON I 8 et a ~~ " " “ 
; 3 mh. , a ni . ‘ sa oe ee eee es £ 











tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 


purposes :— 


ea 
Last Week. To-dav or Fall. 
¥ Unified Dedt.........0.0..00 90 6 4 a oa 
“TES 10334... — i 
1 RC 1028 8x. 1... .. 106 
1083 44... + a’ 
87 . + za 
41 ee re 
ionr} ae i os is 
15 5 eae 
673 8 vine Ae ae 
.1mn & oe Pie 
73H svt ' ce 7 
100} oe i j 
1 a oe SxS 
7% 
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American and Canadian Railways.—American railway 
issues have shown a-fair degree of activity, and. prices have 
| improved, the only important exception being Pennsylvania 
shares which have fallen $1 upon the damage done to the 
company’s lines by the heavy floods in the Alleghany 
Mountains, but the final price is decidedly above the worst. 
Denver and Rio Grande Preference have risen $1}, Northern 
Pacific Preference $14, and Union Pacific $24, the two latter 
movements being in consequence of the settlement of the 
difficulties between these companies in regard to the Oregon 
‘Short Line. and the Oregon Railway and Navigation 
Company. Amongst other issues, Louisville and Nashville 
have risen $1 upon excellent traffic returns, and Norfolk 
and Western Preference $$. C 
Grand Trunk Preference stocks have fallen 4to 1 per cent,, 
the traflic returns not being satisfactory ; but. Cana dian 
Pacific shares have been well-supported. , 


ers 


The following are the latest closing prices, &c., of the more 
prominent issues :— 








7—Closing Prices. Rise . ne 
ng _~ : 
Last Week. To-day or Fall. Pokies. 
Central Pacific Shares...........0:0..cse+0es 368 H ae kt Cee ves 06 
Chicago Mil. & St Paul, Com. Stock... 7 + wi i 
Denver and Rio Grande, Ord. Shares... 17§ Zz . + a ae 
Ditto Preferred Shares ...........0000++ 48; } . + ly. 483 
Hlinois Central Shares .........s..ss.+s+0s 119$20%4 . _— . 119 
Lake Shore and Michigan Sothrn.,Shrs. 107 % : SS oe wt 
Louisville and Nashville,Com. Stock... 71 mk + 1 es 
New York Central Shares ..............-.. nof i - — © w 10 
New York, L. E.,& Western, Ord. Shrs. 293 @ ... Se 
Ditto 6 %, Second Consol. Mort. ...... 106- ¢ ... nai halve oles 
N.Y., Ontario, & Western, Reg. Sharcs 17418} ... 5. wine eaereatnal Sa 
N.Y. Pennsylvania, & Ohio,7 Z lst Mrt. 383g 43 ... 3% — «» Bad 
Norfolk & Western, Preferred ............ 54 ae _r j 54 
Northern Pacific, Preferred. ............... 67 ae oa 
Ohio & Mississippi, Ordinary Shares ... 22 = het B:. -vc00: te 
Philadaiphie & Resting, a0 Bt essen 54 _ a, eee 
i ja i om .. & “i a a 
Union Pacific, Shares .............0-.ccr00es pn Bi wn. - + 2... 62 
Wabash, St Louis, &c., Preferred Shre ... - » o- 2.20 
Ditto 6 7%, General Mortgage, Certs... 484 9} ... a» soe sellin 49 
Oanadian Pacific, Shares .,..........00+++ 57 oe _ + 8 57 
Grand Trunk of Canada, Ordinary ...... 10. i aa _—- t 10 
Ditto, 4 %, G Ss SSeaeeinoaniaa 744.2... - § 74 
Ditto, First Preference ................. 694703 ... —— 70 
Ditto, Second Preference .............- 494 te 50 
Ditto, Third Preference ...............++ 263 8 —_ 264 
Foreign Railways.— Mexican (Vera Cruz) stocks have 


been quiet, but steady. Mexican Central bonds have hard- 


ened in price, and close firm. Most River Plate issues are 
somewhat easier. 


Miscellaneous Securities.—Nitrate issues have remained 
stagnant. Telegraph securities have been quiet, but firm. 
Brewery securities have remained steady. In Mining 
shares, South African issues have drooped, and Vogelstruis 
close flat. Indian Gold issues have also been rather flat. 
Copper shares have kept steady. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues : 
“ Makin 
Closing Prices.—~. Rise up” . 
. Last Week. To-day. or Fall. Pricese 
Anglo-American Telegraph, Ordinary.. 63 4 .. 58 @ .. 0. oe 52 
Sita etait ove a 13} 
Hotchkiss’ Ordnance .........cccccseeeses <a ce SR 
Hudson's Bay, Shares .......... 203 1 : 21 
Imperial Ottoman Bank ....... aa. - ©. li 
Mexiean Railway, Ordinary 2 
Ditto, First Preference 


Oren ee eeeeeeeneee 


Ditto, Second Preference 
Rio Tinto Shares 
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South Austrian Railway, Shares ......... 10, sions Sa ae 

Suez Canal, Shares ...........000-.0-000., 924 st a ost al er > os 

United Telephone ..........cc.ccsesesssense 0 re oe My BB es ser Bice 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 





Company. 





Class. Date. | Place and Time.. 
Commercial Bank of Scotland'General ............ \June 11 Edinburgh 
Coen Water zene conaral seseesnns 13 Commercial road, at 1 
and ae ene RIT sco ..cccocee 13 Kimberley 
hh ae Lee Ce ee 2) 
a — eninaaia iy: General > acai ay “4 Cannon: ee ele 
Lemeuliiee ana enti Wipacvanese Cannon Street Hotel,at 124 


Telephonic Exchange .. ...\General ‘Set 
Land and Mortgage of EgyptiGeneral .., 


1 Manchester, at 11 
Malta & Mediterranean G 


13 Cannon Street Hotel, at 12 











In Canadian descriptions, 
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Motices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c, 


ECUADOR.—At a general meeting of the bondholders on Thurs. 
day, Colonel A. W. Ray, who presided, said the Republic had been 
in default for 21 years, and even now the Government did not? 
make any offer of a settlement. It appeared, however, that 
capitalists were anxious to complete the railway, which at 
sent extended from Guayaquil to Sibambe, on to Quito, and 
knew that it would be exceedingly difficult to raise the ca 
required for this work while the credit of Ecuador was so 
These capitalists had, therefore,empowered Dr. Jurado to make | 
a composition with the bondholders, on the basis of ying 
them £26 in cash for each £100 bond, or giving them new Vivere 
Cent. bonds in the proportion of £33 6s 8d for each £100 bond. In 
addition to this, it was proposed to wipe off the overdue interest | 
by giving the bondholders warrants representing 25 hectares of | 
land for each bond of £100 nominal now held by them. The land } 
thus to be conveyed was said to be worth about $2 1-3 per hectare, } 
The Right Hon. E. P. Beuverie, speaking as ex officio chairman of | 
the Committee of Ecuador Bondholders, pointed out that the debt, } 
with arrears of interest, amounted to over £2,000,000. The Com. | 
mittee had discussed the offer made by Dr. Jurado with great } 
care, but they were met with the difficulty that the proposition | 
appeared to have been brought forward without any authority | 
from the Government, while they had no assurance that a conces | 
sion for the railway, which was to guarantee the new bonds, had | 
been granted. The railway would be a very difficult one to com } 
struct in any case. There was nothing sufliciently tangible in } 
the scheme tor the committee to recommend its acceptance ;. but 
beyond that the Government had lately made a direct propo- | 
sition to the committe, stating that it was im 
for them to pay the bondholders anything. It was clear, 
however, that the Customs duties collected at Guayaquil, | 
an excess proportion of which had been specially hepethaeneel to } 
the bondholders, furnished the Government with the means of j 
meeting part of the interest on its debt. The excess had recently { 
amounted to about £40,000 per annum, which was sutlicient to pay | 
2 per cent. on the existing bonds; but instead of paying this over 
to the bondholders, it was proposed to use it as a guarantee for the } 
projected railway loan. The Government had shown no disposition 
to keep faith with its creditors ; and in any case he did not. see 
how Dr. Jurado’s offer could be accepted unless it was shown that 
in making it he had the authority of theGovernment. Aftersome 
discussion, Mr Alfred Crocker proposed that a sub-committee 
should be formed, to consist of the holders of not less than £50,000! 
each of the debt, for the purpose of meeting any duly authenticated 
representative of the Government of Ecuador, and he nominated | 
the following gentlemen to serve on this sub-committee:—Messrs | 
Coates, Coleman, Crossdale, Lambert, Horne, and Tucker. This) 
proposition was adopted with two or three dissentients. 

NATAL 34 PER CENT. STOCK.—The tenders for £500,000 Inscribed. 
stock amounted to £1,048,800. Tenders at £100 9s will receive, 
about 46 per cent., and those above that rate in full. The average: 
price realised was £100 12s per cent. 


RAILWAY COMPANIES. 


CANADIAN PACIFIC.—The following is a statement of the sales; 


of land belonging to the Canadian Pacitic and the Manitoba, 
South-Western Railways :— 


——1889.—~, 


-——1888. - aa Ds: 


Acres. = Acres. > Acres. 
During the month of 
Ma: sectomonsnorarett 44,526 ... 128,297 ... 6,007 ... 22,497 ... 38,519 ... 106,800 
Aggregate from Jan. 
| eae 106,967 ... 388,219 ... 50,977 ... 112,357 ... 75,990 ... 275,862. 


COMPAGNIE DES CHEMINS DE FER PORTUGAIS DE LA BEIRA ALTA 
—A final payment of lf 20c to balance coupon No. 13, and a pay: 
ment of 3f on account of coupon No. 14, will be made on andafter: 
the lst July next by Messrs Morton Rose & Co 


GRAND JUNCTION.—The report for the half-year ending 31st March 
recommends a dividend at the rate of 9 per cent. on the ordinary 
share capital, of 74 per cent. on the £25 C shares, and of 7 per 
cent. per annum on the new ordinary £50 shares. 

GRAND TRUNE.—The following is the revenue statement for 
the month of April, and for the four months to date :— 





— anneal 














Gross Working Net 

Reeeipts. Expenses. Profit. 
1889. | 1888. | 1889. | 1888. | 1889. | 1868. 
MonthofApril—| £ | ¢£ | £ | £ e | @| 
Grand Trunk...... 308,388) 285,982, 213,798) 199,591) 94,590) 96,391! 


Chic. & Gd. Trunk 
DetroitG. H and 


52,768, 53,799 39,678 = 15,090 14,219, 
Milwaukee... .. 


16,407, 19,101 12,477) 15,763) 3,930 3,338, 


es ee ey ED 


377,563 358,882 265,953 254,934 111,610 103948) 

















Four months to 














date :— 
G np 
North Se a te | mi oe street, at 12 caged ee toe 880 768 826,027 280,266 25888 
~ilicobiameaaieegine eneral ............) Sanctuary, at 3 Cc. - Trunk; 217,513, 212,265 166,852 162,597) 50, at | 
Peninsalar € OrientalteamiGenerakc.. | sggpeiammat a’ | Detroit G.H. and | : 5B: 
—— Mining Syadt Bea ena Milwaukee......| 63,825) 67.939 53,985, 57,786 9,840 10,159: 
| e Ansurance. ant) may 5 mat a OE 1,451,372 /1,344,608,1101,605 1046410/349,767|298198 
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GREAT INDIAN PENINSULA.—The report for the half-year ended 
December 31 shows that the gross receipts were £1,525,808, the 
working expenditure £850,877, and the net profit £662,612. As 
compared with the coeeerpreting, period of 1887, there is an increase 
in receipts of £129,591, or 9°28 per cent.—an increase in the 
expenditure of £52,248, or 6'44 per cent.—and the ratio of expendi- 
ture to receipts is 56°57, as against 58°08 per cent. The net profit 
is equal to 5°39 per cent. per annum on the capital bearing interest, 
and is £71,368 in excess of the guaranteed interest for the half- 

ear. The directors are in consequence enabled to declare a divi- 
dend out of their moiety at the rate of 2s 7d per cent., in addition 
to the guaranteed interest, making the dividend from surplus profit 
for 1888 the same in total amount as in 1887 ; the dividend for the 


:; latter year having, however, resulted entirely from the traffic 


receipts from January 1 to June 30. 


INDIAN MIDLAND.—The report for the half-year ended December 
3lst shows that the gross receipts amounted to 2,66,468rs, and the 
expenditure to 2,42,342rs, leaving as net earnings a sum of 24,126rs, 
which, in terms of the contract, has been paid over to the Govern- 
ment. The ratio of expendisnre to gross receipts ‘was 90°95 per 
cent. This highrate is accounted for by the peculiar position of 
the undertaking at the close of the half-year under review, as‘on 
the 1st of January following 18] more miles were opened for traffic. 
It will be understood that in order, to prepare for such extension, 
expenditure had to be incurred out of the trafiic receipts of.the 
136} miles. As only 42 miles were worked during that time, the 
comparisons do not admit of any useful deductions being drawn 
from them. 

NORFOLK AND WESTERN.—The following telegram has been 
received from the president: — ‘‘ Severe storms throughout 
country, causing _ damage. Norfolk and Western Railroad 
escaped material harm, but slides, washouts, causing about two 
days’ delay.” 

NORTH-WESTERN OF URUGUAY.—-The directors state that the 
amount received and accrued on the Government of Uruguay four 
per cent. bonds and guarantee to the 31st of December amounted 
to £38.302, which, added to the receipts of the year, makes the in- 
come from all sources £67,134, from which have to be deducted the 
expenses and interest on the debenture stock, leaving £17,264 to be 
carried to the net revenue account, as against £14,896 in 1887. 
The directors recommend that £2,500 be transferred to the reserve 
fund, making it £15,000, and thata dividend at the rate of 24 per 
cent. per annum be paid on the first preference stock. The Govern- 
ment of Uruguay have paid the full amount of the guarantee due 
up to the 3lst October, 1888. 


PHILADELPHIA AND READING.—The European agent states thathe 
has been advised by cable that the breaking of the dam at Johns- 
town, coupled with the terrific storm of Friday and Saturday, has 
caused a loss to the company of between $200,000 and $400,000. 
Very little damage has, however, been done to the company’s 
collieries. 

SOUTH-EASTERN RAILWAY.—-The following are the receipts and 
expenditure from January Ist to May 18th, 1889—19 weeks and 
5 days :— 

RECEIPTS. 
19 wks 5 days 
4.weeks ending ending 18th 


18th May. May. 
Gross traflic—passengers, parcels, £ £ 
mails goods, KC...........++seeeeees 153,957 ...... wes 
Steam packet service ........-...++ GE” wccces se 
ree ae nam Cee” wcicdve “i 
159,926 675,798 
Rents and sundries... ............+ 10,266 _...... 50,700 
Total receipts  .........e.++0 170,192 ...... 726,498 
EXPENDITURE. 


Including rates, taxes, Goverment 
duty, and expenses of steam 


packet service .....,......seseceeee 82,224 ...... 415,269 
FI, dnccensvveleseneentenontoes 87,968 ...... 311,229 


SOUTHERN MAHRATTA—The report for the half-year ending 
December 31 states that the gross receipts, at the prescribed rate 
of exchange on the Southern Mahratta Railway were £132,196, 
against £112,342 it 1887, and on the Mysore Railway £20,800, 
against £15,081. The Southern Mahratta was worked at 75°88 
per cent. of the gross earnings, and the Mysore at 83°72. These 
percentages are high, but are in the main due, it is staved, to the 
necessarily undeveloped condition of traffic. On the Mysore 
Railway the maintenance charges were ceneliereiily ehoness 
by the cost of reconstructing four bridges that had been swept 
away. Of the net receipts the shareholders of the Mysore Rail- 
Way are entitled to one-fourth or 12,356 Rs, and the amount 
realised —£833—has been invested in India Three per Cent. stock 
and carried to the credit of the reserve fund. In the case of the 
Southern Mahratta Railway the one-quarter share, 1,16,140 rs, is 
less than the 1,28,621 rs paid by the Geeretary of State under his 
guarantee that the company’s share shall not be less than 5s per 
cent, per half-year till the end of 1890, and is, therefore, retained 
by the Government. 

ST LOUIS ARKANSAS AND TEXAS.—A committee has been formed 
to represent the first mortgage bonds, and to act in conjunction 
with similar committees in New York and Berlin. | Holders of 
first mortgage bonds are requested to communicate with the com- 
mittee, pan House, EC 


BANKING COMPANIES. 
ALLIANCE.—A branch will be opened'on Tuesday, the 1th inst., 
in temporary premises at. 11 High street, Notting Hill 
ALLIANCE MARINE.—The annual to December 31 states 
that the balance at the credit of 1887 underwri account, 
deducting expenses and the settlements d: 8838, amounted 
to £36,062. The sum of £3,209 has been tran from. profit 
and loss to suspense account, which thus stands at £6,000, to meet 
claims yet to come forward on account of 1887 and previous years. 
It has been decided to transfer from profit to the reserve fund 
£15,842, which, with the interest accruing to reserve the 
year, brings this fund up to £90,000. "Ather teretpstereio 
amounts there remains a profit balance of £58,357, out of which 
it has been decided to declare a dividend of 80s and a bonus’ of 
10s per share. An interim dividend of 10s per share ret em 
= on January 1, there remains a balance of £15,000, which’ will 
paid on July 1, leaving £38,357 to:be carried forward. Thenet 
premium of the 1888 underwriting account wason December 31 
£119,844, the net settlements being £39,730. 

BANK OF NEW SOUTH WALES.—The report for the half-year ended 
March 31 shows an available total; Pree rin, Sem oed brought for 
ward, of £128,841, from which a dividend has the 
rate of sale cent.. per annum, besides’a bonus of 24 per cent: per 
annum, £10,000 beimg added to the reserve fund, which now 
amounts to £930,000, and £9;466 carried over. ; 

DEUTSCHE.—Mr Maximilian Rapp, late of the Crédit L; 
of St. Petersburg, has been appointed a sub-manager of the 
London agency. 

NATIONIAL PROVINCIAL OF ENGLAND.—The directors have declared 
the usual half-yearly dividend at the rate of 8 per cent. per annum, 
and a bonus of 6 per cent., both free of tax. 

ROYAL OF SCOTLAND.—The half-yearly report presented at the 
meeting held on Wednesday stated that the net ts of the half | 
year ended April 13, after all necessary deductions, amounted te |} 
£95,234. The directors recommend a dividend at Midsummer at } 
the rate of 9 per cent., tax free, leaving £5,234 over and above the | 
“rest” of £776,002. ; 

WEST RIDING UNION.—The directors have appointed Mr Edwin 
Walter Last (inspector of the York City and County Bank) 
ee manager of the bank at. Hudderstield. We understand | 

r Last was formerly connected with the National Provincial 
Bank of England, and for many years held a responsible post in 
the Middlesbrough branch of that bank, then under the manage- 
ment of Thomas Geo. Robinson, Esq., the present general manager |} 
of the same bank in London. 

LONDON AND ARGENTINE.—The name of this bank has been |) 
changed to The Anglo-Argentine Bank, Limited, by which it will | 
in future be described and mentioned. 


ASSURANCE COMPANIES. 


CITY OF LONDON FIRE.—The report for the year ending March 
3lst states that the premiums received, after deduction of re- 
assurances and returns, amount to £326,413, being a reduction of 
£16,927 on the previous year’s income, mainly the result of the 
board’s action in closing agencies which have proved unremunera- } 
tive. The losses paid and outstanding are £243,950, being 7473 _ 
cent. of the premium income. This high ratio is principally due 
to the reduction of revenue above alluded to, and the con he 
tions in Sweden in June last. The balance of the revenue account 
is £15,487, which the directors recommend shall be carried to the 
credit of the new account. . & 

GUARDIAN FIRE AND LIFE.—At the annual meeting held on Wed. | 
nesday, it was reported that in the life department 680 new } 
policies were issued, assuring £499,497, the new premiums on / 
which amounted to £16,326. Reassurances were effected with | 
other omces for £68,430, thus reducing the company’s risk to 
£431,067, as againss £360,440 in 1887. The claims of the year | 
amounted to £163,741, the amount being much below the expecta- |) 
tion. The amount of the life fund, which was increased by £90,000, 
was £2,335,815. The expenses of management and commission || 
were £13 8s per cent. on the premium income, showing a reduction |) 
.of 13s per cent. as compared with 1887. In the fire department }} 
the premiums, after deducting reinsurances, amounted to £486,398, |) 
an increase of £32,610, and the losses to £273,664, being 56. per | 
cent. of the premiums. After increasing the premium reserve | 
fund by £14,700 and the general reserve fund by £35,000, there 
was an aggregate fund, apart from the etors’ capital, of 
£623,900 to meet fire claims. A dividend and us of 7 per cent. 
on the paid-up capital was declared for the year. After deduct- 
ing the interim dividend of £1 5s per share paid in January, £2Ss 
per share remains to be paid on July 1 next, tax free. . 

IDEMNITY MUTUAL MARINE.—The directors recommend 4 divi- 
dend of 5s per share, which, with the interim dividend, makes a 
distribution of £16 13s 4d per cent. on the paid-up capital for the 
7 MARINE. —The directors recommend a dividend of £1 17s 6d per 
share, tax free, in respect of the profit of 1886. The same divi- | 
dend was paid last year. Of the aceruing dividend 78.64 per share 
was’ paid on yee es last, and the balance (£1 10s per share) 

i id on the 20th prox. 
pine a AND LONDON. ACOIDENT —The directors have declared 
an interim dividend of 5s per share, being at the rate of 10 per 

nb. per annum. : 
*OUNION MARINE.—The directors have declared an interim divi- 

3s 6d per share, free of tax. 
oe wis: MARINE.—The accounts for 1888 show that after 
setting aside £42,480 for dividends there remain in hand :—Paid- 
up capital £208,000, reserve fund £172,004, and balance carried 
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. ALEXANDRIA WATER.—A dividend at the rate of ond cent. to 
31st March has been declared, making (with the in dividend 


of 24 cent. declared in November) a final dividend of 9 per 
cent. for the year. 
aS8aM.—The directors recommend a dividend of 2 per cent, or 


8s per share, making, with the interim dividend, a total of 7 per cent. 
for the year. 


BISHOP AND BUTT.—The directors report for the year ending 
April 30 last a profit of £2,954, and recommend a half-yearly 
dividend on the ordinary shares at the rate of 12 per cent., making 
10 per cent. for the year. 


BRAZILIAN SUBMARINE TELEGRAPH.—The directors have declared 


an interim dividend of 5s per share, free of tax, for the quarter 
ended March 31. 


BRISTOL WAGON WORKS.—The report for the year ended March 31 
last states that, after writing off £1,500 to the reserve fund, £500 
to depreciation fund, and £4,656 for depreciation of wagons let on 
hire (making this account £30,483), the net profits amount to 
£8,579. ucting £2,750, the interim dividend at the rate of 5 
per cent. per annum paid in December last, there remains a dis- 

ble balance of £5,829. The directors recommend that a 
Sividend be declared on the called up preference and ordi 
share capital of the company at the rate of 8 per cent. for the half- 
year ended March 31 last (making 64 per cent. for the year), and 
that the balance of £1,429 be carried forward. 


BRYANT POWIS AND BRYANT.—The directors recommend a divi- 
dend at the rate of 15 per cent. per annum, for the second half of 
the year ending March 31 last be paid, adding £5,000 to the 
reserve and carrying forward £1,761. 


COLORADO MORTGAGE AND INVESTMENT OF LONDON.—The directors 


eae a dividend of 10 per cent. for the year ending May 15 
ast. 


CUMBERLAND GOLD.—The directors have received a telegram | 
giving the result of the crushing for the month of May as follows : | 
—‘In 25 days’ work with 10 heads of stamps, have crushed 500 
tons of stone, receiving 433 ozs of bullion.” 


EASTERN TELEGRAPH.—The company notices the opening for 
traffic of the Eastern and South African Company’s New West 


longed for another year. An interim dividend for the half-year at 


the rate of 5 per cent. per annum is recommended, payable free 
of tax. 


obtained from 1,516 tons. 





Coast Cable to Cape Town, thus affording an alternative means of 
telegraphic communication with South Africa. Telegrams can be | 
sent by the East or West Coast Cable routes at the same tariff. | 
The traffic receipts for the month of May, 1889, amounted to | 


£52,704, as compared with £49,003 in the corresponding period of 
1888. 


| 
| 


the directors recommend the payment of a dividend of 10 percent. | 
or 6s per share, which will require £4,200, leaving £ to be | 
oages forward, subject to directors’ remuneration and auditing 
ees. 

HOLMES OIL.—The report for the year ended April 30 states that | 
the balance at the credit of profit and loss, after providing for the | 
maintenance of the works and mines during the year at a cost of | 
£1,366, writing off for depreciation of works, &c., £1,000; writing | 
otf from lease aceount, £333, and writing off balance of preliminary | 
expenses, £100, is, £2,449, which, with the credit balance brought | 
forward from last year, £8,037, makes £10,486. The directors | 
recommend the payment of a dividend of 4 per cent. per annum, | 


gold, working 24 days, three days being lost by reason of various 
causes.” 


“EC.” POWDER.—The annual report states that the balance to | cable from the secretary in Pietermaritzburg, viz. :—‘‘ Result 
credit of profit and loss account for the year is £5,124, out of which | last month’s crushing is 408 ounces of gold.” 


| 2,672 tons of quartz produced 2,573 ounces of gold ; also 296 
| ounces obtained from tailings ; together, 2,869 eunces.” 


ment and regret have been posted. 


less income-tax, absorbing £1,600, and leaving a balance of 
to be craried forward to current year {including £8,362 under 
dispute with the Pumpherston Oil Company, Limited. 


LANCASHIRE AND CHESHIRE TELEPHONIC EXCHANGE. — The 
directors have declared a dividend of 8% per cent. for the ten 
months ending April 30th, less the interim dividend paid in Mareh 
last, and £1,761 is carried to reserve fund. 


LUCKIMPORE TEA.—The report shows a profit of £5,792, and the 
directors recommend a final dividend of 34 per cent., making 6 per 
cent. for the year, the balance to be carried forward being £1,181, 

NEW GUSTON.—The directors have decided to pay an interim 
dividend for the current year of 2s, free of income-tax. 


OOREGUM GOLD OF INDIA.—The directors have received a tel 
dated June 4, giving last month’s return of gold as follows ;— 
‘* 626 tons of quartz produced 1,353 ozs of gold.” 


PENINSULAR AND ORIENTAL STEAM NAVIGATION.—In the report to 
March 31st it is stated that the two years’ contract entered into 
in 1888 with the Italian Government for a fortnightly service be. 
tween Venice, Ancona, Brindisi, and Alexandria has been pro. 


STROUD BREWERY.—The report for the year ending May 17 
1889, states that the net profits have exceeded those of previous 
years by a sum of about £1,300. After making provision for 
debenture interest and preference dividend for the year, amount. 
ing together to the sum of £6,226, and for directors’ fees 
(£600), and writing off the whole of the preliminary expenses, 
there remains a balance of £4,731. Deducting from this amount 
the interim dividend paid at the rate of 8 per cent. perannum on 
the ordinary shares, there -emains available the sum of £3,187, 
which the directors propose to appropriate in the following 
manner—namely, to a further dividend of 8 per cent. per annum 
on the o.dinary shares, and to reserve £1,000, thus carrying for- 
ward to next account a balance of £157. 


MINING COMPANIES. 
CROWN REEF.—The crushing for May was 1,165 ounces, 


DURBAN ROODEPOORT GOLD.—The directors have received the 
following cable from the mines :—‘‘ Since our last cable (May 6th) 
we have crushed 715 tons of quartz, producing 1,091 ozs of retorted 


JUBILEE GOLD.—The London secretary has received the follow 
MYSORE GOLD.—Last month’s return of gold was as follows :— 


NUNDYDROOG GOLD.— Last month’s return of gold was as 
follows :—* 300 tons of quartz produced 520 ounces of gold.” 


SALISBURY GOLD.—The crushing for last month was 562 ounces, 
NEW COMPANIES AND CAPITAL. 

COURAGE AND CO. (L.).—The letters of allotment have been posted, 

GREEK FOUR PER CENT. RENTES, £5,000.000.—The letters of allot’ 
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Revenue past Half-Year. Cent ay - eee = or iite Cost | & Ageregate Receipts of Half-Year egate | Miles 0 
_- ee == * mic | - OS 
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ip@ 48 i a Escusu.” | 2 | @. @ ar $e Srey Wer See Se Gr rer Were Weer rer wera oe 
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96,150) B1,s1s| 96,742} 7) | 2) \Lond., Tillury, &e.| 2403 | I'308 4,004) 143 | 133 | 160,244| 274 | 377,660) 362,767] 112,212, 109,677| 489,762\ 472,494) 1 
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att sarees wsi'eerl 4 Maryport & Carlisle, AS) 1,744) 9, r'e%3) 65 | 48 | soretl reo | ac.seol soest] scossl sree! eyez) See) 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
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| Receipts | Total Receipts. 
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N ” eee Kee Ww k 
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* Yearly from 1st January, 


t Net Receipts, 
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The following table estimates the home consumption of whea 
Socing the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

Thunderstorms have occurred throughout the country during the 
week, flooding the land in some localities. Apart from this, the 
weather has been fine, with a high temperature, and vegetation has 
made rapid progress, The grain crops have also increased in bulk, 
and the outlook promises heavy crops ; but the result will, of course, 
depend upon the contingencies of the weather between this and the 
completion of the harvest. The trade has moved slowly, seve ral 
circumstances having occurred to check demand. The approach of 
the holidays, which involves interruption in the delivery of grain, 
has tended to curtail purchases, whilst the Epsom races have also 
thinned theattendance of buyersonWednesdayand to-day. On Monday 
the trade, though not active, was firm for foreign wheat, but Eng- 
lish, from want of quality and some pressure of supply, was forced 
off at 1s under the rates current on the Monday previous. There 
has been very little spot business to affect quotations, but the 
occurrence of rain in the South of Russia, where drought had 
prevailed, had tended to weaken quotations. Still the position of 
the market retains all the principal elements of strength pre- 
viously noticed, the reserves in all directions reduced to narrow 
limits, and between this and the ingathering of the harvest abroad 
and athome the shrinkage cannot be wholly arrested. The imports 
of breadstuffs into the Kingdom last week were, however, liberal, 
and with the addition of the deliveries of home-grown, brought 
the aggregate of fresh supplies pretty well up to average require- 
ments, whilst abundant vegetation must narrow consumption of 
breadstuffs materially. There has accordingly been no stint 
of supply at the moment, but nothing much to add to the 
reserves in store, whilst fromthe supplies in view there has been 
some deductions. The shipments of wheat and flour from America 
last week were much smaller than in the week preceding. Of 
wheat, 106,000 grs were shipped, of which 24,000 qrs from the 
Eastern and 50,000 qrs from the Western seaboard are for the 
United Kingdem. This is 17,000 qrs less than in the previous 
week. Of flour, 83,000 bays were shipped, 67,000 bags being for 
the United Kingdom, or $0,000 bags less than in the previous week. 
The quantity of wheat and flour on passage is further slightly 
reduced, and now amounts to 1,520,000 qrs, against 2,400,000 qrs 
at this time last year. The cargo trade has been slow, and finished 
up with rather a dull tone. During the week Calcutta No. 2 Club 
wheat, April-June shipment. via Canal, sold at 31s 44d, and some 
business done in Russian, including Odessa Azima, on passage, at 
3ls 6d. This afternoon, Russian and American wheats were 
offering 3d per qr lower. For flour, the demand has been slack, 
and prices without material alteration. Feeding barley has 
been in moderate demand, and fair form, both on the 
spot and for arrival, The quantity on passage has increased 


to 185,000 quarters, against 117,000 quarters in the corre Bite 

sponding week last year. Maize, on the spot, hae rather Crisiiieiti tien Pearse et 

hardened in value. Flat corn was to-day quoted 19s.,and round rere — 

20s to 20s 6d. For arrival a cargo of Danubian on passage sold to- | Wheat. Barley. Oats. y: 

day at 19s. The shipments from America last week were 197,000 1889. | gre bah = sy ey A ° e ¢ : ‘ 

qrs. The supplies of all kinds of maize on the way for the United — — sees 1 2123 0 3047 6| 29 5 6 6 18 : 

Kingdom was 462,000 qrs, against 454,000 qrs. in the corresponding 18... 06,167 . oat : = . 4 a = » 3 } 

week last year. Beans have sold at 1s advance. An arrival of . ‘| 61135 0| 7,145 1) 8 6 29 10 a i 28 ¢ 

peas has reduced prices 1s to Is 6d from recent nominal quotations. Apri 2. ‘| 47,888 5 | 10,565 0| 4,483 ] 

The supplies of oats are in moderate compass, and for 38 lb | 19s... | 45,876 ¢ A 1 — : S : = = 1 

averages the market is very firm, and dearer, but 40 lb averages 1887 ono so7e2 6 | 1286 0| 8002 7| 32 2| mS » 4 

sell rather in favour of buyers. 1886.......) 42,200 4 691 2) 2,606 6| 3 , 
a Se 









































Imports. 1888-9. 1887-8. 1886-7, | 1886-6. 
owts, owts owts, 
Wheat (30 weeks 0 May 25)..........000+ 46,618,270, 23,351,130 sito 84,705,650 
Flour " Se arte 10,870,990, 18,711,750) 1 90} 10,898,860 
57,489,260) 47,062,886) 50,785,900; 45,199,510 
Add week ending June 1—Wheat ...... 11,361,000) 989,330; 1 430,510 ae 
Flour Peereririet teri iii wwweteeseeeneees 265,000; 407,500, 287,740 
Total imports, 40 weeke ......... 59,115,260, 48,459,710) 52,684,760) 47,020,610 
Less exporte—Wheat ......cccccessessrrees 206,700 393, 400,000} 671,190 
Fra eisrishcxrunminiuassvannehadinnoagabanibaad 93,000, 119,000 120,000; 98,560 
Net import],..s.c.cssesessvesreveeeses 58,810,560, 47,947,710) 62,064,750] 46,260,860 
Add to this the estimated sales of 
home-grown Wheat ........ cecccoresees 29,878,000, $4,945,310) 27,448,000) 84,743,000 
Forty weeks’ home supplies ............+ 88,688,560, 82,893,020) 79,612,750| 80,998,860 
Average price of English wheat, per) 8 d | ae ad s d ad 
GURTIOG ix censcoscncsssveesiqienensvesvensseces 29:0 32 0 85 0 32 3 
SIP WIRD sv ckccisscceadssencedi eutebbctovacts 68 | 7 4 8 1 7 6 
h I ol | bh hal. 7 hale bushels, 
“ Visible supply” in U.S. centres......... 20,206,000 26,425,000) 42,450,000) 33,466,000 
Do do = in owts...| 10,816,000! 14,156,000) 22/741, 000 17,928,00,, 











The following account shows the Quantities of certain kinds of 
agricultural produce imported intothe United Kingdom in the 
week ending June 1, 1889, and in the corresponding week of 
1888 :— 








7——Quantities. —, 
1889 1888. 
Animals living—Oxen, bulls, cows, and calves...... number 13,800 oe 
Sheep and lamb6.............ccccosersereeseveeeeseeeesesenes ” 5,53? wa  & 
BWiRS ceccccses &. cecscrsesccencccssersechocnessncevsssoscasscned » 459 eos 843 
Dead meat— Bacon. ......s.ccccccecesseceeseeeeerercneseneeeesenes owta 47,371 » 96,8462 
Beef, salted and fresh ........csssseeceeeeeeeesseenereeene * 22,474 « 18,7798 
DANII cc covcen ccécontnncsecdavacqsavchertneneceshst ae 17,941 +» 16,225 
Meat —, salted and fresh . »» 1,119 eee 805 
preserved .......... econ, 0 6, oe 2,820 
Mutton, fresh edieonndenencanimsaravahannipantenenbennensites e 37,896 ites 8,565 
Pork, salted (not hams) and fresh ...........0:0s0ee0e ” ,363 eee 4,602 
Poultry and GONE ....c.scccccsersccserssecerecoesecsonssssrsesccereners £ 3,384 « o6% 
BOBBIE ...cccoscvccecccccvecscercenervovennesesnssesensensenanssesonss owts 277 see 1065, 
TONE. a csccncdonsssascnccsessaceduncnsccespencssdaseresuabsbarles - 82,978 o. 98,420 
i i 17,474 +» 12,050 
13, 
109,215 
Vegetables—Onions raw .......c:cccseereeeseneanereneeeeseees bushele 54,766 eda x 
” POCALOER «.0cccscccccdcccccccssccccecccecovecccocsucecsacececsones owts 62,937 --. 17,860 
Unenumerated.........cccccsscccossccocescnsccscooscccesesecescccs a 10,338 oe 7,778 
Corn, grain, meal, and flour—Wheat..........csesereeerees Tassie a 158 -. 989,326 
Barley ics 83/856 oo =483,7% 
QOEB. vi ccscccesces so @ or 528 » 622,129 
Peas....... * 31.474 —— 
Beans * 48,264 71,161 
Maize es 639,653 6 
Wheatmeal and flour 90 266,459 407,544 











COMPARATIVE AVERAGES OF GRAIN, : 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 1, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 
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THE IRON AND COAL TRADES. 


The return of the Cleveland Ironmasters’ Association for May 
shows that their stock of pig-iron is now about 369,400 tons, being 
w reduction of 21,900 tons for the month. The production was 
about 242,000 tons, or 8,000 tons more than in April. 


The pig-iron trade has been weaker. At Glasgow the warrant 
market has been depressed, and prices have declined, but they 
close above their worst at 423 10}d to 42s 11d, cash, and 43s 04d to 
43s ld, one month- As regardsthe North of England our Mid- 
dlesbro’ correspondent writes : Our pig-iron market has been quiet 
this week in consequence of the depression in Glasgow. No. 3 
warrants have been sold as low as 378 6d. Makers’ iron remains 
firm at 38s 6d to 39s 6d on account of the higher cost of coke and 
ironstone, and the impending increase in wages. Stocks have 
decreased again, in May, 21,921 tons, making a total of 103,271 
tons since the beginning of the year, or 22 per cent. of the total 
stock, 


In the North-West of England the hematite trade has been more 
active, and prices have advanced. Mixed numbers of Bessemer 
pig-iron, which went down to 48s last week, have touched 49s 6d 
net f.o.b., and the market closes very firm. 


The manufactured iron trade of the North of England has been 

uieter. At Newcastle prices have had a slightly lower tendency. 
at ship plates have been making no more than £6 2s 6d, and 
angles £5 12s 6d to £5 15s, whilst common bars are ireely offered at 
£5 12s 6d, and boiler plates at £6 15s to £6 17s 6d. Trade in East 
Worcestershire has been firm. The North Staffordshire market 
has been quiet, but trade in South Staffordshire has improved. 
The advance of 5 per cent. in blast-furmacemen’s wages has 
strengthened the market, and the encouraging reports presented 
at the meeting of the Sheet-iron Makers’ Association have had a 
similar effect. The black sheet makers now quote the official rates 
of £7 5s, £7 15s, and £8 15s for singles, doubles, and trebles respec- 
tively, with more firmness. There is a very large demand for all 
kinds of finished hardware, but prices have not yet advanced to 


any material extent. The demand for tin plates in South Wales has 
improved. 


The steel trade continues fairly active. Steel rails are firm in 
tone in the North-West, and heavy sections are quoted at £4 12s 6d. 
Shipbuilding material is in active demand. Prices are £7 for 
plates and £6 5s for angles. Steel boiler plates are quoted at 
£8 5s. Wire rods have gone up in price to £6 10s for No. 5, and 
£6 12s 6d for No. 6 standards. Hoops have also advanced to 
£6 10s. On the Tyne prices are firm, and nothing less than £7 5s 
; s taken for plates, and £6 15s to £6 17s 6d for angles. In the 
Bessemer steel trade of Sheffield there has been an effort during 
the present week to raise prices by 2s 6d per ton. Higher prices 
are insisted on by agents, and they refuse to sell under. Bessemer 
billets are being delivered under old contracts at £5 12s 6d to 
£5 17s 6d, but on new orders £6 2s 6d is being obtained, and, with 
the advance now demanded in some instances, £6 5s. There is a 
distinct demand for Siemens-Martin steel, and this is going up in 
the market in the same ratio as Bessemer, billets of best quality 
(Siemens) realising £6 7s 6d. Cast steel converters are also 
gradually raising prices, quotations for best cast steel having gone 
up during the past two months by at least 10 percent. Fair 
quality crucible converted steel is now realising £13, in place of 
£11 15s as quoted in January, and other qualities in proportion. 


On the Clyde shipbuilders are busy, and five Clyde firms, are 
tending for the Government orders. ‘he present rate for building 
steel cargo steamers run from £13 to £17 per gross register ton. 
Shipbuilding continues brisk in the North-Eastern ports, and 
launches and trial trips are taking place almost daily. Shipbuilders 
on the West Coast are very busy, but they do not report any new 
orders, although, as a matter of fact, inquiries are very numerous. 
Something like 20,000 tons of shipping is in course ot building at 
Barrow at present, and new orders are expected. 


Iron reports as follows on the continental iron trade :-—The 
Belgian iron trade is firmer than it was a few weeks ago, but the 
higher prices which were decided upon last week are still only 
nominal. ‘The French iron market is not improving. There ic a 
better tendency in the Paris market, and prices are fairly firm in 
the producing centres, but recent public tenders do not point that 
way. They show that considerable weakness still exists, and that 
there is keen competition for the orders inthe market. At Paris, 
plating bars have been raised to 140f, while merchant descriptions 
are not sold under 135f. The German iron market is recovering 
from the effects of the strikes. Pig-iron is not active, owing to 
the reluctance of manufacturers to book orders, while the demand 
for finished iron is growing, with prone advancing. The German 
imports of iron and steel and machinery during the first quarter of 
the present year amounted to 51,923 tons, compared with 47,225 
tons in the first quarter of 1888; the exports to 284,807 tons in 
1889, against 243,839 tons in 1888. The German production of 
pig-iron in the first four months of 1889 was 1,455,265 tons, against 
1,395,455 tons in the corresponding period of 1888, which shows an 
increase for the present year of 59,810 tons. 


At Newcastle, the coal trade has been steady. The price of best 
Northumberland is 9s 6d, and from 4s to 4s 3d for small coal. Gas 
coal continues in good demand. Household coal is dull, and the 

rice is weak. During the past week a very large business has 
Saasi done in the steam coal trade at Cardiff, and prices have ruled 
firm. The following are the ruling prices :—Best qualities, 133 6d 


to 14s; good dry coals, 12s 6d; and best Monmouthshire from 








lls 6d. The market for small steam has been weak, The London 
seaborne house coal market has been dull. 


THE COTTON TRADE. 





LIVERPOOL.—June 6. 


lation there is a decrease of 5,080 bales. The im 
this Souk. bide amounted to 61,272 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 40,000 bales, against 36,000 bales at the corre. 
sponding period Inst year. 


There has been more demand during the week, and a good 
business has resulted. Sea Island is in fair request, and prices: 
are very firm. American has been in improved demand, and quo. 
tations are advanced #4 per lb, with the exception of good. 
ordinary, which remains unchanged, For Brazilian there ha | 
been more inquiry at steady rates. Egyptian has been in moderate 
request, and. prices are enchanged. Peruvian is in increased 
demand at previous prices. African is steady at the quotations, 
East Indian ie in fair request. | The changes during the week are 
yd per lb advance in fully good, and tine machine-ginned Broach, 
ged per lb decline in full good fair and good Tinnivelly, and in all 
the short stapled growths. 


“ Futures.”—The market at the beginning of the week opened 
steady, but, with pressure to sell, prices declined 1-64d to 2-64d 
per lb; the tone then became firm, and the market improved, 
closing quiet, steady, without material change from last Thurs. 
day's Ciroular rates. The closing values are—Delivery: American, 
any port, Lm.c., June6 1-644; June-July, 6 1-64d; July. 
August, 6 3-64d; August, 6 3-64d ; August-September, 6 1-64d; 
September, 6 1-64d; September - October, 5 46-64d ; October- 
November, 5 36-64d; November-December, 5 34-64d ; December- 
January, 5 33-64d; January-February, 5 33-64d; February- 
March, 5 33-64d per lb. 


The amount ot cotton torwarded this week is 58,421 bales, and 
actually exported 9,648 bales. The decrease of stock this week 
is 6,570 bales. The sales amount to 60,190 bales, of which 2,490 
are on speculation, and 1,630 declared for export. 


Whitsuntide Holidays-—The cotton market will be closed 
from 4 p.m. on Friday, the 7th, until Wednesday morning, the 
12th instant. 


PRICES CURRENT. 























* Includes imports into Hull and other Outports. 


¢ Includes $2,380 bales Americans and 30 bales Egy ptian, imported into Hull, &c., 
since 29th September, 1887, when actual Stock was taken. 


These figures show :— 





An increase of imports compared with the same date last year of ...bale 151,860 
An increase of quantity taken for consumption of 66,148 
An increase of actual exports of A RE SO 

An increase in stcck of ............. 





dis & | Same Period | Same Period 
= 4 fee 18538. 1887. 
Descriptions. ° .os ’ . ¢ ce! ¢ isis 
B/E 8/2/28) 5/8 Fe slgials 
SO; aioli ai & Hi A Ge ALLS 
American = do iddidaoda4f/aididaid | a\ ala 
Sea Island...perlb. 13 14 14 15h) 17) 2112418 6 | 12 | 134 
Florida ditto......... 12 124 13 it 144 143) 10h 12) | 13 | AD | 14) 13 
te Ord G.O. L.M Mid G.M. MF. G.0 LM. G.M.'G.0| L.M/G.M 
merican ...,. ......' Sh) Sth 52. Ory Ghee) BH ee | nee | ee | vee | oe fw 
Brazilian. Mid M.F. Fr. G.F.| Gd. Fue M.F. Fr. , Gd. ALF Fr. |Gd 
Pernambuco, &c.... Bre Ofe Oty ... |... | SH! 5A)... | Sift 5G] 
Ceara, &6.. ....0..0.005) « 6 64 OMe... én) Ste... | Sie] 8 | ow 
ct al ee ae Ors Gt 6Hi Sie Stew. | ee 518 ‘ 
Rio Grande .......... ... 7 eg, Bie Ste) a. | one | Staf om 
Bahia, Aracaju,&c. .., sas ses : oof meek. OF 
oo re Gre Gre 6th...) | 53) BR! LT | Seal 6 | 
Maranbam............ » | GF | Gta... | oi 5B] SR]... | Sie) Ob} 68 
Egyptian—Gallini oo | oe | BE) OF | 103 one | oo | 99] .. | .. | 38 
Ditto Brown...... 44 68 7es' 74 Td S bh) ba 6g | 6h | OR) 7 
Ditto White ...... .., ani Laue does ch on-aei) -wii fl asacs)) Ree ae Hs 
Smyrna,Greek,&c. 1... 4 Bra 5 5 6 43 5 Bei 48) 5 | 
West Indian, &c. ' ‘ os Thi J oy om | 
Fiji Sea Island......, ... | ... | 19816 (15 {17 || ... [18 [15 | o 10 {| 12 
Tahiti Sealsland.... .) 2. 9} 10 11 114) 1.) 8h ww | 7} 7h) 9 
Peruvian—Rough |“. 7h) Tf 7) Th) | OR) 7B |. | 6rd} OR 
Ditto Mod Rough ..., 68 Tres, 7h 7 6 63 | 7 6rs| Ors 4 
Ditto Smooth ... *.. bre OM) Oe Of Gre! 58) Sg | 53 | Sta) Stal Of 
Ditto Sea Island bay ea 12Zg 12g | «|: | 10h we | 72) o8 
African ...............| .. |... | 54! 68] 68 5H! ... | 40) atal... | 48] > 
East Indian. F G.F. F.G FGA F.G. Fhe. G.F.)F.G.F.G.) | 
Surat—Hingungh’t ... 5 =... | Bre... | 53 tare ae | ove | 5 
Ginned Dharwar! 47, 44% 448 5 sat 43) 4B). | 5h 
M. Gin’d Broach, ,.. jot | ae | 5As 58 | 5B ae oa tI) sts ot 
Dhollerah ......... 14h 48 4h) 4th 48 See 4h | 48 4g! Bh) 88 is 
Pomrawuttee ...| 6th dve 4% ate 44 | drs 4b | 47a 42 | 3b) 38) OE 
Khandeish......... 4 | 44) 48) 4h; 8) .. 4re| 44 | dre) - | 38 4s 
Bilatee o.eeee| coe | oe | oe | Gow Oh | 48 | BR] BHR) See! 38) 
Veravul, &c......., doe 43... | 48 oe | ae |] dpe] we |e | Oh] BR ‘ 
Comptah ......... oe Se eee ee ee 
Beenderreesesrrne| oe | an sil Se ae | Hi BS sia si | ge 8 ie 
Orr eeeeereerase| soe | aoe | - 5 
Madras—Tinnevily, 4te 53 be! 5 ne " 4t4| 43 | - ss | 43 - 
Western! 348' 48)... | 4B! oo.) olla ah | os | 3% 48 
Imports, Exports, Consumption, &c. 
1889. 1888. 
bales. bales. 
Imports from Jan. 1 to June 6 ......cececsceccssees ees 2,079,998 1,918,142" 
Exports from Jan. 1 to June 6... ..cccsecccecsoseseees 210,505 189,510 
a og Me ania nen 849,580 780,604 
Consumption from Jan. 1 to June 6.................. 1,651,602 . 1,584,860 





———— 
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MANCHESTER, June 6. 


The dulness in the Manchester trade reported for some time 
past has been unchanged, and the current sales, taken altogether, 
continue much below an average amount. The business in cloth 
was irregular and generally unsatisfactory. Mulls and jacconetts 
quiet, and orders only obtainable at miserably low prices. A few 
lines have been placed in wide shirtings for the Eastern markets, 
and, as wide looms keep fairly well engaged, quotations remain 
firm. Commoner makes meet with a poor demand, whilst former 
rates are no longer obtainable. For home and smaller outside 
markets, there has been a moderate turnover in miscellaneous 
goods. Values nominally unaltered, though any change was 
rather in favour of buyers. In yarns, the export inquiry has been 
exceedingly meagre, and, notwithstanding the firmness of cotton, 
prices again lower than last week. Manufacturers have also 
purchased very sparingly, and in case of actual offers, spinners 
easier to deal with. Fine counts steady, but transactions unim- 
portant. There is nothing encouraging to be said of to-day’s 
market. Yarns flat, though cotton is still too dear to allow of any 
further concessions upon the part of spinners. Cloth inactive, and 
sales of quantity quite impossible at present figures. Manufac- 
turers have, however, reduced quotations to the lowest limits, and 
as orders expire, prefer stopping machinery rather than accept 
anything below the rates now current. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1889. 



































bons’ 
— Price) Price Price, Price,) Price 
May | May | y May | May 
1380 gv. | 2 | ie | 9 | ae 
| 
s dis died | 
Raw Cotton—Upland, middling...... per lb} 0 brn’ 0 6 0 6 0 r 0 Ore vt 
_ Ditto, go0d middling......... 06% O 646 630 6 O64 06% 
a Pernambuco fair...,. .........| 0 O& CEA 06% 064 06% 064% 
== Ditto, good fair .... .........) O Obg, U Bd 0 Bty O ote 6 BLE O Bt4 
Yarns—No.40 Mule-twist,fair,2niquality) 0 9f 0 92 G 98 0 94 0 9} 0 9% 

—_ No.30 Water-twist ditto {© 8% 069\'09 69 09:6 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8, 4 145 4 144 164 1464 14 YG 
27-in, 72 reed, ditto, 5 lbs 20285 14 6 if) 5 if 5 14 5 if 5 & 

| $9-in, 60 reed, Gold End Shirtings, 374] 

ORE, B U0 6 CI asnses csnssccceganecssoxeee 1? 7 Wil We Bee oth 1 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 104 7 10g 7 104 7 104 7 10f 7 10 
40-in, 72 reed ditto, ditto, 9 lbs 5 ozs...... 93/9 3/9 83/9 3.93 938 
89-in, 44 reed, Red End Long Cloth, 36, 
= «i ls ansten ts sennntds anvaniaiianeaes ‘6 1h 6 146 1b 6 14 6 146 1h 

(II.) Comparison with Previous Years. 
| Price | Corresponding Week in 
June 6, ; ‘i 
1889. | 1888. | 1887. 1886. | 1885. | 1884. 
sdis dis dis dsdisd 
Raw Cotton—Upland, middling...perlb| @ Gy, & 53,6 6 0 5% 9 5H 0 6] 

_ Ditto, good middling ...... 6 6A OC C 6h UO 5S 0 Ste 06% 

ons Pernambueo fair ............) G Of, 0 Ste 0 54 0 58 0 5H 064 

_ Ditto, good fair............... GU 644 0 Ste O 6h O Sta UO BE O 6 
Yarns—No.40 Mule-twist,fair,2ndquality, ¢ $§ | 0 8 O8% U 84 0 93,0 9 

— No30 Water-twist, ditto 10 8 | 0 8$ 0 8 0 7H C 9/10 9 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2028, 4 14/4 0/4 0) 4 14310) 4 1 
27-in,72reed, ditto,” 5 Ibs 2.028, 5 if 5 0,5 0/5 0, 410$ 5 if 
89 in, 60 reed, Gold End Shirtings, 374 H | 

Yards, 8 1b8 4 O28 .........csceececsseeeeees (7 1.6 7h 6 9°86 6)\6 77 7 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...| 7104 7 6'7 6 7 147 618 1 
40-in, 72 reed, ditto, ditto, 9 lbs 50z3...!9 3 |8 9/8 9)8 449 0/9 74 
89-in, 44 reed, Red End Long Cloth, 36 | } | } 

DEE: ‘Silisscnemssabendensegiiehall ink euiee ‘6 14.6 0'6 145 75 73 6 0 

THE WOOL TRADE. 
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The following is the list of sales at the ensuing series, to com- 
mence in London on the 18th inst. :— 





Sale Sale 
Date Sale Pmpt | Date. Sale Pmpt. 
June. Selling Brokers No, July | July Selling Brokers. No. July 
18 ...Jacomb, Son and Co. .........1 ... 2 | 5 ...Willans and Overbury ...... i 
18 ...C. Balme and Co..............5. 1... 2] 6...0. Balmeand Oo. _.....000... 5... @ 
19 ...C Balme and Co, ‘ > ven @ John Hoare and Co, .........2 «0. 22 
19 ...Jacomb, Sun and Co........ 2 3) 8 ...H. Irwell andCo. ............ 
20 ...Buxton, Ronald and Co. ...1 ... 4} 9 . Jacomb, Son and Co. _...... 5 2 
21 ...H. P. Hughes and Sons.....1 ... 5 | 10 ...H. Schwartze and Co. ......3 ... 24 
22 ...Edenborough and Co. ...... 1... 6] 10 ...Buxton, Ronald and Co ....4 ... 24 
24 ...H. Schwartze and Co. ..1... 8 | 11 ...Edenborough and Co. ......3 .. 25 
2 ...Jacomb, Sonand Co. .........3 ... 9 | 11 ...Thomas and Cook ...... «2 .. 25 
26 «C. Balme and Co. .......... 3 10 | 11 ...Windeler and Co. ..........+. 
27 ...Willans and Overbury ...... 1... 11 | 12 ...C. Balme and Co. ............6 ... 26 
28 ...H. Irwell and Co. ............ 1... 12 | 13 ...Willans and Overbury ......3 ... 27 
28 ...John Hoare and Co. .........1 ... 12 | 13 ..,Buxton, Ronald and Co. ...5 ... 27 
29 ...Windeler and Co. 1... 13 | 15 ...H. Schwartze and Co. ...... 8 .. ao 
29 .. Thomas and Cook ... . ...... 1 «. 13 | 15 ...H. Irwell and Co. ...........3 ... 29 
29 ... Buxton, Ronald andCo. ...2 ... 13 | 15 ...John Hoare and Co. .........3 ... 29 
July. 16 ...Jacomh, Son and Co. ......... 6 .. 20 
1 ...Jacomb, Son and Co..........4 «. 15 | 17 ...H. P. Hughes and Sons......3 ... 51 
2 ...C. Balme and Co... ......4 «. 16 Aug. 
3 ...H. P. HughesandSons .... 2 ... 17 | 18 ...Edenboroughand Co. ......4 ... 1 
4 ...Buxton, Ronald and Co. ...3 ... 18 | 18 ...Buxton, Rona’d and Co. ...6 ... 1 
4 ...Edenborough and Co........2 .. 18 | 19 ...0, Balme and Co. .....c0007 . 2 
5 ...H. Schwartze and Co. ......2 ... 19 | 20 ...Jacomb, Son and Co....... 7... 5 
There has not been much passing in English wool. Prices in 


country are high, and consamers seem inclined to hold their hands. 


jolt reeard to the appointed limit of 400,000 bales of new arrivals, 
the series of wool auctions toopen on 18th -inst., ; 
having closed on June 4th, the jon stand thus :— pense 


Australasian— Bales. 

Victorian ..... ciaunindol esr Oa secnbediwenaeaed . 61,646 

New South Wales. .......cc.cccccccsccees Nitti ci enssice 85,674 

Qn vite cieiviniveninimadcnein ROONEY 19,929 
South Australian ............. btlindddeh chevietendbidthces 9,394. 

Weat Australian .........0-seccscevsvscsecs iiicoaiaad . 12,467 

MINNIE <.avadaonceticcacaussteressamuacicinueeenen 10,769 

PURI ES onc cesccccensencedéccess jatniliinichbaniaieh 130,340 

330 

South African— Bane 

eR TR iininpitesesignpeesssidiebtiipazamadananal 3,879 

Eastern Cape......... Si scibiapbone Uasdakbecbaetia Ss 52,621 

WIE ik Svtdecdittibtinistcniegs ctbedien ipenapidiaion: 

70,838 


Deducting the proportion forwarded hence to other destinations 
and adding old stock an approximate available total of 325,000 
bales may be reckoned upon. 

Messrs Buxton, Ronald and Co. report in regard to the 
woollen and worsted industries “that business has been brisk, 
consumption large, and stocks of raw material small. Prices for 
the manufactured article have not yet wholly responded to the 
advance established at the last sales here, but an upward move- 
ment has set in, and hopes are entertained of securing better 
returns soon. Top-makers, whose commitments date from the 
early part of April, have experienced the inconvenience of a 
steadily rising market for wool, but on the other hand spinners are | 
very busy, and the brighter outlook has improved their position. 
Merino and tine crossbreds have throughout the interval continued 
to occupy relatively a stronger position than coarse grades of 
colonial crossbreds, which have been influenced by the quiet and 
expectant attitude of buyers of domestic wool. Continental 
reports have been of an encouraging nature, the main theme bein 
a steady consumptive demand and dwindling stocks. The g 
tone abroad, was exemplified at Havre on the 15th and 16th, and 
at Antwerp from the 20th to 25th ultimo, when auctions of River 
Plate wool passed off with excellent bidding, the greater propor- 
tion of the offerings being sold at an advance on March auction 
rates of both markets of 74 to 10 per cent. Stocks of River Plate 
descriptions are now very reduced in Europe, with no early 
prospect of replenishment. Prices to-day stand about 10 per-cent, 
dearer than they did twelve months ago, On this market, very 
little business has transpired during the past month, but evidence 
of the existing good undertone has found expression in a rather 
partial demand, resulting in the sale of some 2,000 bales, chiefly 
South African descriptions at 5 to 10 per cent. on late auction 
currency,” 

Our Bradford correspondent writes :—Values ot all staples used 
in this market continue firm. In English wool, buyers are holding 
otf. They expect heavier stocks and a better selection within a 
few weeks, and as there is no rising tendency, they prefer to defer 
important purchases. In colonial wools, also, stocks are limited, 
but prices are getting firmer, and the quantity going into consump- 
tion is unusually large. In the yarn trade, all the mills are busily 
engaged to order ; spinners have put up quotations and thereby 
have partially checked buying. But in mohairs and twofoldse 
there is still a goodinquiry. In soft yarns for the home trade 
there is a large and steady business. The piece trade is also 
considerable. The shipments to America, especially of worsted 
coatings, keep up to a high standard. 





THE SILK TRADE. 








The market during May remained inactive. The estimates from 
Shanghai promise a supply in excess of last season, and accounts 
from Canton report the first crop as being abundant, but state that 
the second will not exceed 2,000 bales. This news, with the 
absence of any disquieting reports respecting the European crop, 
made buyers hesitate; on the other hand, although holders 
are prepared, to an extent, to meet the situation, they naturally 
take into consideration the present low range of prices and the 
extent of the consumption. 








AND FLAX TRADES. 


mt 


The satisfactory state of the market for Jute goods has can- 
tinued, but the demand is not so active as last week. First marks 
of new season’s jute sold for autumn shipment at £15 5s to 
£15 12s 6d. Themarket is pretty firm. London statistics of jute | 


JUTE, HEMP, 


| show a marked expansion of trade. 


In flax, no change has transpired. Russian sowings are some-_ 
what retarded by the hot dry weather. In Dundee, fair supplies 
arrive against purchases e during the winter months, and the 
| spot business is small, 
| Manila hemp does not move freely at current quotations. 
| £53 108 paid for good roping, to arrive in Liverpool. By the 
| weekly telegram dated June 1, the weekly receipts amounted to 

7,000 Salen Fair, £46 6s 8d, f.0.b. 
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: : 5s: 
643 bales sold by auction, with all faults, at £42 15s to £47 1 
1,014 en at wv So went £1 lower, from £31 10s to £36, _—— 
better qualities, £38 5s to £42. 787 bales New Zealand ra or 
more than one-fourth part sold at lower rates, from £29 to £33; 

low, £23 10s to £25 15s. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Reports of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 
There have been two closed days as regards p ublic sales during 


this week. and business in Mincing Lane will not be resumed 
until the 13th inst. 


SUGAR—A more active demand has set in, and the upward tend- 
ency of the market continues. This week the advance is most 
apparent on speculative prices of German Beet, which show 1s to 
1s 3d advance forthis season’s production. Some large operations are 
reported in the next crop, October-December shipment, but the 
improvement is not quite to the same extent. Refiners have bought at 
less money for 88 per cent. downward. Cane sugers have sold 
to a good extent, including Jaggery on the spot and to arrive, at 
hardening rates. The inquiry has extended to other kinds at about 
6d to 9d advance. Crystallised West India has sold largely at 23s to 
24s 6d. Syrups, 19s to 19s 14d. Barbadoes Muscovado, 21s 6d to 
22s 6d. The refiners’ quotations are generally about 6d per cwt 


higher. 


Imports and Deliveries of Sugar in London to June 1, with Stock in the Public 


Warehouses at the same date. 
a 
pismecseyarsts i SEONG. con Smee os k ae 
oe ee TCR Si 119,100 ... 121,100 137,100 ... 125,000 
a 39, ... 59,900 76,700 ... 121,000 
Madras Jaggery...perewt 130 13/6 ... 8/69/60... 8/44 9/0 ... 9/0 10/6 
Crystallised Demerara ... 22/6 24/6 ... 16/6 18/0 ... 14/016/0 ... 14/0 19/0 
Good brown West India... 21/0 21/6 ... 12/6 .. 106110 .. 129 12/6 
Beet, 88 per cent. f.0.b. ... me lw ew 6 CC 10/6 
Fime French loaves, f.o.b. 24/6 ~=«...:«17,3. 17/9 ... 1499 15/3 ... 16/9 17/3 
Java afloat, Nos. 15 to 16.. = 23/6 ... 15/6 159 ... 136  ... 13013 
Tate's Cubes, No. 1......... /9 2/6 ... 189 E 


Jaggery.—Reported sales about 2,000 tons, to arrive, latterly at 
13s for Cane, May-July ; Palmyra, 12s, June-August ; and ‘yester- 
day 4,000 bags by private contract on the spot at 13s 6d. 

Penang.—800 tons native, to arrive, at 13s; rather distant, per 
sailer, 12s 74d. 

Egyptian.—1,500 bags syrup closing at 15s 6d. 

Mauritius.—At auction 1,760 bigs found buyers: syrups, 15s 6d 


to 18s 3d; grey and yellow, 18s 6d to 20s 3d. A floating cargo of 
640 tons at 24s for the Clyde. 


| Bengal.—830 bags by auction sold at 20s 6d, including good 
| Accra. 


| _ Natal.—The public sales have included 5,235 packets Natal, which 
found buyers at firmer rates. Syrups, 15s 9d to 20s; semi-grainy, 
| 198 8d to2ls 9d. 187 bags concrete, 13s 3d to 14s 6d. 

Madagascar.—2,731 mats, by auction, found buyers. Yellow, 
| Semi-grainy, and crystallised, 2ls 3d to 23s; low brown syrup, 
| 14a 9d 








Refined.—The quotations of stoved goods given elsewhere do not 
show more than td advance on the week, but the market is steady. 
| Prices have advanced 9d, or in some cases more. Russian crystals 

firmer, at 248 3d, c. f. and i.; French No. 3, prompt ship- 
ment, the same price, c. f. andi. New crop of the latter, October- 
December shipment, quoted fully 7s less. 

Beet.—An advance of fully 1s paid for this season’s sugar. The 
market is now strong. German, 88 per cent. 248 6d to 248 74d, 
June-July. A considerable quantity of the recent crop has been 
contracted for, latterly at 15s 44d to 15s 9d, October about 16s 6d. 

cocoA.—There have been limited quantities offered at auction, 
and the market by private contract is dull. On Tuesday, 329 bags 
Grenada were chiefly brought in. 1,010 bags Trinidad, rather 
less than half sold at irregular prices. Small lots other West 
India partly found buyers. 732 bags Guayaquil were bought in 
at 73s to 80s for the sound. 418 bags other foreign were chiefly 


withdrawn. Of 116 bags Ceylon, some small lots only sold on 
former terms. 


COFFEE.—The general position of the market is unchanged. There 
being again pressure to sell Costa Rica and Central American 
descriptions, prices have occasionally receded about 1s. In other 
—- slight change perceptible. At auction 1,413 bags East 
India found buyers : Coorg at 94s 6d to 97s: bold, 99s to 102s 6d ; 
Mysore, small and pale, 92s 6d to 96s; medium, 98s to 99s 6d ; 
bold, as in quality, 988 to 104s. 119 packages Mocha. Of 9,784 
bags foreign the bulk sold: Foxy Guatimala, 87s to 89s; low, 
85s 6d ; fine ordinary grey to bold, 90s to 93s 6d ; middling colory, 
93s to 94s ; Costa Rica, low mixed, 87s 6d to 86s 6d ; fine ordinary 
to low middling pale, 89s to 91s 6d; middling to good middling, 
92s to 95s 6d ; bold, 96s to97s 6d. New Grenada, 87s 6d to 94s 6d. 
608 bags Brazil part sold : low mixed Rio, 70s 6d to 71s 6d. Futures 
have been quiet, and prices fluctuated slightly. The European 
stocks have increased by 5,000 to 7,000 tons. 


Imports and Deliveries of Coffee in London to June 1, with Stocks on hand. 


7 


> —-—enrmees 











++» 140,000... 179 
+ 77/80/  ...108/ 108/ ... 61/ 65/ 


1889. 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 

tng OT ITNT OE EE 30. -» 19,690 ... 23,700 ... 22300 

Delivered for home consumpn. 6,260 ... 6,070 |. 5,040 .. 5.700 

et re OXPOKE.......eeeee 11,150 ... 14,530 ... 12,200 ... 11,050 

eee aie + 11910 ... 14,200 ... 15,300 
agen pete ene. ta 

ports, 2 PRESIORIE: Y wo ,000 
ula. plantation Ceylon..per cwt 96/ 99/ re 


Delivered last week, 840 tons, against 108 tonsend Of tons in the two previogg 
yea 

Clesing Prices of Fair Channel Rio, quoted by the London Produce 

June. July Aug. Sep.-Oct. Nov. Den-Je: 

To-day per ewt, quay terms 76/3 ... 76/9... 77/3... 78/ ——... 78/3... 76 

Last Friday ...........000000 76/6 ... 76/9 ... T7/S ... 78,9 78/0 ... 18/3 ... 78/6 


TEA—Total deliveries last year were 5 million pounds jg| 
excess, owing to the large exports. Shipments and settlements | 
of new season’s congou at Hankow are so far much beh 
Any deficiency in the imports will gy | be made up by the 
increased supplies from India and Ceylon. The market is with. 
out change, and the tone quiet. At public sale prices steady in 
all cases, the quantity printed being 10,606 China, 9,780 Indian, 
and 8,545 packages Ceylon. Good common congou sold t rh | 
the Produce Clearing-house has gone at easier rates. 





London Statistics of Tea for the Year ending May 31, 1889, 


1888-9. 1887-8. 1886-7, 
Lbs. Lhs. Lhe. 
le SS es caaslinsiak 224,216,175 ... 221,250,560 ... 228,698,180 
i aataalidal li 224,747,400 ... 218,201,390 ... 221,144,720 . 
eNO cssipatincineninaaonn 73,532,880 ... 74,045,840 ... 69,855,000. 


Importe from China again decreased largely, viz., 18,460,870 lbs, 
Ceylon showed 11,684,000 lbs in excess; Indian, 8,683,400 lbs; and 
Java, 2,179,850 lbs. Deliveries show 11,224,000 lbs falling off upon 
China, while Ceylon has been 11,252,400 lbs and Indian 5,750,148 Ibe 
larger. 

RICE.—Shipments from Burmah to Europe at the date of last 
advices were in excess of the previous season's—viz., 511,600 
against 504,800 tons. Another cargo of field Siam, off the coast, 
sold—vis., 1,980 tons; price said to be at, or about, 6s 74d, quay 
terms, Liverpool. No change has occurred in cleaned rice. 

TAPIOCA is firm. 150 tons Singapore flake sold, to arrive, June- 
August, at 2d per Ib. 

BLACK PEPPER is quiet, with small sales, including Singapore, at 
63d; low Penang at 5d to 55d. 25 tons of the former to arriveat 
6¢4d per Ib. 

WHITE PEPPER.—10 tons Singapore sold, to arrive, at 104< per Ib, 
July-August shipment. 

CLOVES.—The stock of Zanzibar continues very large, and the 
market quiet, with an easier tendency. Sales for delivery at 74d 

r lb. 
ge is an improved demand, and latest sales include 
2,500 bags at 2}4d to 3d. per Ib. 


NITRATE 80DA.—The stock has increased 2,632 tons. A quiet 
market here and in Liverpool. 
SHELLAC.—The market has been dull, closing stronger. On the 





t fine orange soldat82s. 500 cases TN for June de ivery at 66s, 
a some ieaet at 68s6d. Of 2,387 cases, by auction on Tuesday, 
1,000 cases sold at about last week’s quotations. AC garnet, 51s to 
52s; unworked, ls less. Second orange, 64s to 67s; weak 
livery, 62s to 63s, Button. fine, 90s to 94s; second, 80s to 878; 
dark, 636 to 66s per cwt. The imports in five months were 19,540 
cases, being smaller than usual, and the stock at the close amounted 
to 72,230 cases, against 85,720 cases in 1888. Shipments from 
Calcutta have been light. 

INDIGO.—There has been a quiet market. The July sale, fixed 
to commence on the 8th, will comprise about 8,370 chests. 


OTHER DRYSALTERY GOODS.—There has been some further advance 

aid for gambier, with sales of 450 tons, latterly at 27s to 27s 3d, 
nodabe shipment. On the spot and nearly due, 27s 9d to = 
Owing to decreased imports the stock is at an unusually lowe b, 
viz,, 580 tons at the end of May. That of cutch is larze, viz, 3, 
tons. At auction, 712 bags Bengal turmeric sold at 9s to 9s 6d, 
being lower. 684 bags Madras were bought in. 


DRUGS.—Markets generally unchanged. Japan camphor has 
advanced. 105s per cwt paid on the spot. 


CHEMICALS, —Prices continue without improvement, and the tone 
generally is quiet. Soda crystals dearer. Sulphate — 
supports the late advance, For German quinine, on the spot, ‘is 
to 119d accepted. Acids, tartaric and citric stationary. Mercu re 
tending upward. Bleaching powder in good demand, rather um 
late highest quotations. 

MOTHER 0’ PEARL SHELLS.—At the public sales supplies have a 
moderate, chiefly Australian, which went at full rates to 
advance. No change in Manila. Prices of Bombay firm. 


METALS.—After a decline of nearly £1, tin became firmer, and 
yesterday sales of Straits were e*ected at £91 7s 6d ; three a 
£92 2s 6d. Banca quoted 553fl. The visible supply in Englan — 
Holland at theend of May was 11,100 tons. Landed in Lannee 
month, 2,100 tons ; delivered, 2,250 tons. Stock at the close, 9, 
tons, against 12,600 tons last year. The stock of imported co oy 
is large, but not much pressure to sell. With a firmer _ . 
sales of fair extent reported. Yesterday G.O.B. sold at £41 1 tens 
£41 17s 6d ; three months quoted 5s less. Silesian spelter rer 
rather under £18. Of 120 tons London rolled sheet zinc, by auction, 
70 tons sold at £1 advance—viz., £20 5s. Quicksilver we va 
the importers ask £8 15s. Second-hand parcels sold at £8 
£8 12s 6d. Scotch pig-iron has not varied much during the 
but after a decline showed some recovery. eae 

LINSEED.—The market, at one time weaker, is again firm, and _— 
sales show a recovery on prices ruling last week. Calcutta, 41s all. 
to arrive, 41s 6d to 42s 3A. Bombay. 41s 6d to 41s 9d, in 















the latter to arrive, 42s to 42s 6d, paid for Antwerp. La roe 
too high to admit of much business being done. A cargo 
June, per sailer, reported at 39s 6d for the U.K. 
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or.—A few sales have been made in olive on 
No business reported in fish oils. 


Market slow. 


former terms. 
Linseed has 


further advanced to £20 15s on the spot, and the crushers are not 


lling much, For delivery 
aaa packages, £21 to £21 2s 6d, with a 
has declined to £25 10s; 
last four months, £24 10s. Cocoa-nut 


brown rape 


week’s quotations. 


PETROLEUM OIL firm. On the spot, American, 
four months, 6d to 6§d; Russian, 5§d to 534d. 


last year’s. 


at the end 


of the year, £21. Hull, 
strong market. English 
next two months, £25; 
has been slow, at last 


59d to 6d; last 
Deliveries exceed 


SPIRITS TURPENTINE.—Prices have advanced 3s, and the stock 


continues low, viz., 2,670 barrels. 
37s; July, 31s; last four months, 28s 


TALLOW.— About 1,500 casks Australian offered in to-day’s public 
The trade are bare of stock. 


sale. 


To-day American is at 36s 9d to 
9d to 29s, 


TOBACCO.—Nothing of interest has taken place in this market 
throughout the past week, buyers having only operated as in need. 





TALLOW. —1,448 casks Australian, by auction, ch 
Friday’s rates to rather less. Town-made unal 


POSTSCRIPT. Friday Evening. 
SUGAR.—Further business done in 
higher rates. 450 tons Palm 
12s lid. For Cane 13s 14d pai 

COFFEE.—A quiet market, prices unaltered. 

SHELLAC.—1,000 cases TN second 
67s 6d to 72s, June to September. 


METALS.—Copper and tin firmer. 


Straits Tin 


same months. 


£91 10s £91 12s 6d... 
£81 a 


749 
American growths continue neglected, and only colory substitutes 
are in request, 


crystallised West India, at 
Jaggery, to arrive, at 12s to 


orange sold, for delivery, at 


Co: .0.b Scotch -iron. 
1 17 6d nia ae 
£83 «>» 37s 9d 
sold at iast 














Commercial Cimes.—Ceekip Wrice Current. 


*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 





LONDON, Fripay. 








DRUGS—(Con 







































) s ds d | METALS—B.Copper & 8 £ ® SILK—(Con, sd sd ,TALLOW—percwt 3s d 3a d 
ABROW-ROOT—per Ibs ds d/Oil, Cassia.. perlb 3 7 0 0 | Eng., Tough p.ton 45 0 46 0 | China—Tsatlee, No.2 Peters’ mew YO 88 6 00 
Vincent,com.tofn 0 12 0 4 Aniseed ......... 610 6 0 Best selected ...... 47 0 4810 ene ee Ee 14 6 16 0 Au mutton 25 0 2 0 
Bt. , ib Peppermt.,Hothks i129 0 0 | Sheets ......./°77 630 0 0 | Nodands ...... 10 0 13 6 do MO 6 
COCOA—duty 1d p. I Opium, rky.. fine..13 0 15 0 | Chili and gm. b..: 40 1541 176 | Taysaam .......: 100 140] Town ........... 17 9 00 
srinided arey toor orsee E brb ee. ge 2 : ° Anetta. palissee : : : ; Long-reeled ...... = ° Bh : TAPIOCA— 
GS escesses enna, Tinnevelly gd. do ulra .. ee Oe E. 1. flake p. 1bO 2 6 2% 
| Mid. to finest 65 0 92 0 | OtherE. Tlowtoed 0 1 0 2 Iron, per ton Re-reeled ........ 11 6 16 9 
| Grenada .........- 62 0 65 0 DYE » real are ke British. . 6 0 610 |Japan .........00 27° 12 0 13 6 BOONE <i cwtevas percwt 18 0 22 0 
| Other West India .. 50 0 62 0 STUFFS, &c. sar ; & 616 | Patent B 0 o | TAR—Stockhim.,pbl 23 0 23 6 
| Ceylon, mid, to fine 72 0 90 0 |Galls, China per cwt.65 0 0 0 ot seooeerees 600) t OL © oS SL ee 16 9 16 0 
| Guapoqell Artha .. 70 © Se [eee Tenea ee. Lg no | Shots. Fie 116 Hteeminciewenes 23 TEA—duty 6d per Ib 
CUES, + <10--000. 0» Turmeric, Bengal'.. 9 3 9 6 | Bars, Wales ...... 410 415] Fossombrone .... 16 0 19 6 | Congou, ord. to falr 0 4 oT 
COFFEE—duty 14d per Ib Gambier, block 2 0 0 0 | Rails, ditto........ 00 0 Other kinds ......16 0 19 6 | Medium togood .. 0 & 0 6 
Veylon, sm. &low mic 92 0 9 O | O cd to ine. 23 6 28 0 | doSteelat Mdisbro £410 4 126] Thrown—Pdmoni. 19 0 23 0 |, Fine to finest...... 13 30 
iddling to fine .. 96 0108 0 good 60 Ene... Scotch pigiron,cash 43 0 0 a Souchong, com.togd. 0 3 1 4 
| _Native, good ord 0 con ; prEwoops— : ait : p. é end Eng.pig per touls 12613 eb 00 00 gine to auest...... : 1 : s 
ia,plantion 94 razil ...... per to anish pig........ 12 10 SPI Kon EOE cio sschsec'ees 
ee ane 00 00 Fustic, Jamaica .... 4 0 4 5 1 Qu chailver per bottle £8 10 $15 Ble Beer Ib 0 5E 0 6% Flows. Pekoe...... 123464 
Mysore, med. to bole 97 0 132 0 PN. Sacck tanckoe 60 00 8} ler. 8: wb pertoa 1717618 0 Aleppy & Malabar 0 7 © 7% nted Orange Pekoe 
Manila, fair Indan 8z 0 8 0 Lima Wood ...... 90 910 n, Eng ish,ingots.. 9415 95 0 White Bingapore v 20} 01 eo ta dln 06h192 
Sing ir. picked Bally 81 0 82 © | Logwood,Campeachy 9 0 0 0 Straits ............ 9110 9115 | Pimento... 0 %03 Do Foochow ...... 07 18 
Mocha, mixed tofinel07 01156 0 onduras ........ 819 © © | Zinc, English, perton 20 5 0 0 Cinnamon—istCeylon 0 8 1 7 | ScentedCprs.,Canton 0 48 1 4 
Jamca.,ord.tofn.ord80 0 90 0 Jamaica ... 515 6 5 |"in plates,perbox sd 8s 4d 0 — 0714 ‘oochow ...... 07 12 
| Low middg: to fine 92 0 no 8 Red Sanders . eee Charcoal, 10 lacs i @ = 3 obo sta and 4th ui oo 5b a2 H non, Sane. So fete. oa ° , 
Costa Ri., mid to fine . Sees aetO.......s etslalienenunwha &1 6 . 
Ord. to low middlg 87 0 91 , ELEPHANTS’ TEETH— MOLASS'S—W.L.pewt0 0 0 0 |Cloves—Zanabr.frtogd0 if os |Y¥. ayes. com. to fr ® 34 f. 
Centl. American, &c. 85 0 91 Large sound per cwt. 56 0 75 0 Par Re 0 93 10 tee 
Good to finest’... 92 0115 0 | PREY OILS—Fish— 4 Ginger—per cwt Gunpowder,com.tof © 6 010 
Brazil, Rio, quay terms 3 ....duty7?s s ds d | Sperm, Crudeptun 47 0 0 0 | “Oem scped& ptdo2 0 70 0 | Good to finest.... 10 2 6 
Good first vo low aupss 0 - : we ~~ 2330 #0 Whale’. Serdtiaes 4 : = : oe Tough... 19 0 38 0 Indian Pekoe ee gbe 0 sk 3 3 
| Feeoetolowtair To 0 74 0 | YostlgEe .......... 28 0 42 0 aeeecereceese 92 0 0 0 | Bengal -vvccvecvee 0 6| Fannings 0.0... 0 4 9 
} me ne oodaverage82 0 &4 0 andl "90 6 22 6 East India ........ 13 0 14 0 | Jamaica. jowkord. 46 0 68 0 | broken Pekoe .... 0 7% 6 0 
| aL fait 9 0 81 © | Pigs Trky,p.ct.dty pd 35 0 75 0 | Olive—Spanish...... a Do. mid. to fine 60 0 180 © | Ceylon Souchong.... 0 7 010 
| COPTON_ See Weekly Rep., Livpt Bee a Se ad yd wl Bicilian.........0.. 330 4 0 | Maco “Derib 2 9 3 8 ekoe Bouchoug .. 0 T 1 ¢ 
mE ’ ; OVAL .........005 CHOG ons cereeere 
p> oy ~ ee iS 4g 0 0 | Valencla -..-.eeeeee. 340 6 0 |. Mogadore ........ 315 6 0 | cea brown .. 35 6 0) EOS o7 3°80 
Ties - per oes foteted, PERSE as 0110 0 | Seeds, Linseed, zton 20 16 21 . am, dty. v pf-gal. 10/- TIMBER—Timber and Hewn 
eesesosesess® ~ 4. 2. » L eee) 8 | 6eceeeeecs " fi n . . es 
| Panis ingiish <. 1 8 0 0 liam Bo ee | Been Roglish.- 300 ss phd 30 1036 OB $324) Gocdar pind @ © fe 6 
artaric, “ GIONS ......0008 as: 00 marks am } ee 
Alum, lump & gid p 4457046 0 [oMMS siichisyie “0 0 0 0 |Cocon nut Ceylon .. 2 10 0 0 | Demerara vroof:. 1 @ 1 § | Bitch Pine THmber S10, 16 9 
te aay v bo4 00 Cuangss, panera 0 00 Cochin ............ 2610 27 10 een ~ + . 3% — yel. pine, Irge 90 0110 0 
Seo “ce teen 0 £30 0 err Ubes,i'ch 11 0 13 0 | Palm(Lagos) ...... ih he Brandy, duty 10s 4d. per peoof gal — — small 70 0 9 0 
Bulphate eire0 4330 Palermo... .per box core Petroim smeeeceaes S bi D6 fultienians [N ss <b ea rage webee onk.......... 110 9 150 0 
eee eres 6 £18 10 Laer a eaclected 10 0 18 0 | OllCakes, Lnsd., Eng. oo o|  imbhds { 1887..11 0 11 8 | [ndianteake ......."220 0300 0 
Ashes, pot per cwt. 24 0 © 0] Seataga half chesta 0 0 0 0 per ton.......... Se. 3:3 idee tdy pd11 3 11 4 | Wainsct. igs.18ft.cnbe 56 0 85 90 
Pearl’ do. do. $4 0 0 0 s—Brcelona,p.bg. 24 0 2% 0 | American ..-..... Hey d | Spirits, f.0.b. Exprin 1 2 1 4 | Deals & Sawn & Pr Wood. 
Brimstone, Roll. 79 8 9 leraxat Dundes 60 8 0 [US i acteod do 4 | Malephiee desea if 21k 8 | Moree , Petra. td. 65 0 6 is 
peoenes gowserp net ; . 9 yo cael Crwn p.t. 34 0 40 0 Bombay pr4iéibs 416 0 G |German spirits .... 0 9 da | gl ot artaete 90 0 
Borax, Engl., refined 28 1 o © |St. Petersburg 12hd. 24 0 30 0 Calcuttapr410lbs 416 © O | SUGAR—per cwt Russian ........ a 35-86 
Cream tartar,lst cwt 96 : > 3 siaiets 9 head 21 0 22 0 Rape, Ferozep416lbs 406 © © | Brit. W. India, refing. 19 0 21 ¢ laa... 80 0 
Sess Ghd ode 2 8 0 0 | GUTTA PCHA—p.lb ; : ‘ ; Calcutta,R.A.T.37%, 406 0 0 porritaliieed A = : * s anada, lst pine .. 16 6 #8 10 
INE ... e000 Go— 0) co, rocery i and — 1 0 17 10 
“ae peroz 0 9 0 0 | Fine genu £s £3 |PLUMBA we? ee Seian ” rae 7 
Potash, bichrmt. pr Ib 0 F 0 0 | Nee rabg., cin, p.t. 25 0 35 0 | Ceylon, lumppercwt 12 0 19 0 on A ES ee a8 $9 1010 
Chlorate -.......+- Ae Manila, fair roping.. 560 0 52 0 | PROVISIONS— ee ai ve 16 17 22 0 22 6 Pitch Pine Planks 1010 13 0 
Hydriodate .....: 11 6 IL 9 | Tite, good to fine .. 1610 19 0 | Butter—Cork percwt 0 0 ob 2 |syraps, low to gd yelit 6 20 0 | Pitch Pine Planks 1019 18 0 
Prussiate, English 0 7 0 0 aie... _.. 12 0 16 0 Friesland fresh,fnst90 0 Low to good brownld_ 6 17 0 | ge Balticp millei70 0 0 0 
Sulphate per ton £10 0411 0 | , Low to fan ine 20 0 38:01 Jersey oc... e:: a8 0 9 0 | Bengal, Accra. 29.0 30 0 | Seaver Baliiep milleizo @ 10 9 
Precipitate .. por ® : $ : : Common tofair ..13 0 19 0 Bacon sngd.—Wtrird.o . 6 Low to good brown 0 0 0 0 TOBA 
Bal Ammoniac pr owt 34 0 36 0 | HOPS,Englishp.cwt £110 8 0  gaeponnatee 61 0 67 6 Pemens, ar. aud crys. 0 2's ° ee atone be @ 2 @ 
Soda Bicarbonate p.ton£5 2/65 5 HIDES,Ox&Cowp.Ibs ds d Hamburg _......- 10 6 0 wuative.. 8 0 6 0 (OMe Dagon bond .. 8 fe 
Crystals, ex. ship £2.96 2 10 ited, BA. &M.V. 0 4b 0 53] gating York M8... 93 0113 0 Cans 13 0 13 6 | Virginia leaf ....... - 0 
Caustic, London .. £7 0 4715 | BAGG To a 0 4p) Mame, York: 80 0100 O | wantin, “superior 15 6 16 6 | — stript ...... 0 5 0 10 
h.... per degree 0 13 0 0 Australian ..... - oR 0 af Lard—Waterford and w leown 13 0 14 © | Kentucky leaf...... 0 4 9 #0 
Sugarlead, white,cwt24 0 25 0 RED). conseccenes 03 64 Limerick bladder 60 0 61 0 | gi oa Ciing whitels 0 14 0 — pswips...: 6 @ Ae! 
Brown vrs scn.-s. 210 2 0) pry—B A &M.V. 0 5 0 8 | QorkandBelfastdo 54 0 60 0 w to good yellow 0 0 0 0 Qofumbian leaf 2:6 
Sulphate  uinine— DE ccentnssera 0 48 0 Sb) Ferkinandkey,trisht 0 64 ©) Toy + food brown 0 0 0 ae ~— = r 3h 0 3 
oward’s, in bottl  Ragataee 0 5 0 7.) American and Can. 0 0 © © | yaya’ rer and whited 0 0 0 Sue ns te as 
“4 “itemon Lt 23 Zanzibar... 0 3 0 st Pork—Amer.&Cana- | | 4 BYTUpE oo eeon eves 9 8 oo le Gigars,bnd.duiyéi0 8 0 36 0 
sete eee eee aur i n, r es eS raz TOWN ...... . 
ee 1 i 1 6 car >» © 8s Sect denen. & Cana- ere gptn. gdto ine cryst 23 0 2% 0 | TURP’NTINE,pcwt 36 037 0 
es 0 11 0 118 ape ...... 0 44 07 dian, per te.....--. 00 ° OO Sa ea ape 4 6 15 6 WOOL—English—per pk of 240 Ibe 
| Sulphate, copper pt £26 0 0 0 East India 0 38 1 O | Cheese—Edam, new 48 0 54 0 | yw isis ia as 9 23 6 Bn hewe tt 0412.0 
Zinc 00 48 0 60 0 Gents 000 Fleeces 8. Dn. hggs. 
eeeresccccecece INDIGO—per lb American, new.... 8 Cuba, ntrifugal.. 22 Half-bred hoggs 10 0 1010 
Sulphur flour ...... 8 10 1010 Bengal, good to fine 4 9 6 3 Gouda .......0e0es 44 : % : Fr.togd Muscovds 19 6 20 0 '— wethers 10 0 10 10 
Vermilion, Eng.plb 210 0 0 Consuming,mdtof 43 6 3 Gruyere ......+--- 70 Ravingp—London a Kent fleeces... 10 0 10 10 
Wall vig 15 0 0 0] Low togd. ordnry. 2 6 4 2 | Riog_Rangoontoarr tlers - Se 2% 9 8th. Down ewes 
SRE, BEES » 0000 Madras, Velore...... eee openchtr...pewt 7 9 7 3 BS iar and wethers .. 10 0 13 0 
COCHINEAL— ribo 1.1.1 | Native... 2S 8 8 Bengal, wht,onthespt 9 6 1% 0 Granatated stessees 3 0 G Leicester do .. - 910 10 @ 
Bia ‘eaters 11 1 3 | Kurpah, good to fine 2 8 38 0 | a0 yellow ........ (3h aS: 19 6 22 @ | Colonial—per ae ae 
BOR sececececere 0 11 Ordinary to mid. .. 8 a 7 econ. ++ eo 16 0 | Vic.—Fleece super. ¢ 
DRUGS— INDIA-RUBBER—per lb Giam, Fieid.....----- 00 0 0| rencle: (5.3 8 0 Scoured average.. 1 8 1 
Aloes, Fine E. I prct.140 0 160 0 Para, fine .......-+. 29 0 O |DogrN—Amer.,com 311 4 0 Casenae .0.b. we oe G avr.tofair 0113 1 3 
Anisved Ching, star a7 6g) 0 | Mozambique ....... - 06 111 De edium to fine .. 6 0 8 6 | Superior dag .... 8 8 Oo) wae ales,Bed.avr 1 6} 1 74 
Balsam,’ Peru per lb 43 4 6 LEATHER pet Ib 011 1 4 |SAGO—Pearl..p ewt 13 ‘ 6 ¢ = oan et 4 : : : $ 9 $ : 
ng 70 3 8 | eektbucte1¢ 2410 2 2 [Sago four ......... ; French NoSeits 3 0 0 juny 3 
'ac.,renwdCn 1 9 1 8 16 2 i 3 i 4 Seed to Ane 74 0 87 0 Rassian crystals, cL. 3 2 : 4 1% 1 
Camphor, China, preie 9108 0 | Mo as 5 O10) 2 1 ony png $2 0 83 0 | Fine Feb. cubes, c.f. 26 3 25 6 0% 8 8 
Cardamoms,Malbr.gd2 02 9 |CapeAus.&e14 38 O11 1 4 |Garnet, AC... +) 0 o2 0 | Other kinds,..-,.... % 6 0 0 1a 
Cautharides..per lb 1 0 4 9 | Calf Skins 28 35 1 4 2 4 | Button,sorts,gdtofn 7 © 68 0 | BEET. fob %6 00 onos 
Castor-oil, seconds. 0 38 0 3 do. 4075 12 22]  Lowtomedium .. SALTPETRE— 
Gem, Senin das do 80 100 1 % : 9 eee Siam ....-. 37 0 38 0 per rt... 16 6 2 0 1umhis 
ds. See 0 200 © | Dressing Hides...... 0 5 - English, refin 2 10 141 
PN wt andy EE 0 56 0 Shaved Hides a hed ae ak eS a om 4 } : Ni of ’ £8 6 £8 16 ry % 011 
Kowrie, rough .... 35 9 45 0 | HorseHides, English 910 1 2 | - Cossimbusar 12 6 13 0 |SHELLE-M.o'. perewe 0808 
OO. socdnei 22 Sere do Spanish p. cwt. 1 1 0 _ Jungypoor & Comely 0 0 00 hina, 10 £4 15 
Musk T apie i 82 H yy Hatt Ind dns 0 3 110 Badnagore........ 00 0 0 mbay do ae 
bn Tongn p. oz. 0 kaos : 
— - 
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London Stock Markers JPrice Current. 





BRITISH FUNDS, &c. 











CORPORATION BONDS.—Con. 






































































































































FOREIGN STOCKS, &c.—Con. 


FOREIGN STOCKS, he.— en: 
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1800) Do ware iccczeteet BGT Z|, 400,000 Ont. & Quebec Cap, Stk. 6 [124 6 ‘| 98 90 
600,800] Do convertible ...... 4 |:96. 38 | 2488-101), Do Perp, Deb Stack 6 [118 at _ 58 Ob 
639,066|Cornwall Minerals .... 6 6,000 Qasbec Cutt Ist Ing Bds 6 | 97 9 6 6 
| $40,900| Eastern and Midland .. 6 | 76 79 | 30,000. 8t Joly & Maine Stares | | 5 194908 
1,800,750| Furness, Con. Pref..... 4 |110 18 ron St Law &. Ott, ist Mort. 6 U8 15 19 20 - 
350,000} Do Pref. Stock A .... 4/118 17 ag hee ag lag $ ‘| 2 wa 
1,893; 150|Glasgow & 8.-West. 4 [223 25 650,000, - ain Line . ‘ 98101 T 106 108: 
1,655,941| Do Pref. No.2 ...... 4 120 22 eae Jo Preference ..... 25 30 6 117 20 
53) Do Redmptn Stk., '86 4 {193 25 191 Fo Gan ter Be a 6 194805. 
00,000}, Do 1881... ce .-ececees 4]121 23 | ggg roo Wella, cnt 0 06 r 193-28 
1,499,903} Do 44% till 93, then.. 4 |122 24 " Rk ean ghee 3 : Do 4 16 
60, DOSEN chines cundones . 4b)122 24 70,648 We 102 T Imp. 
| 1,250,000 bt nos ang seeee bur i 127 » Shere te a y 1k 7 See Ge 1% deletes % ag 
11,829,620|Gt. Northern, Perp. Prf 4 400,000! re : # oes: 6 \108 8 ae Caracas .. 
417\Gt. Western. Con. Pref, 6 |157 59 " 6 Do 6% Debenture Stic, |104 6 
bet Lane. & York. Con. Pref. 4 |128 28 ees suey ea pa neal 4a 5 v mb.-baemn any 6%) 20 * 
aysnioo| ‘Do Prof. Bik. ied $124 3 | rogane Do Debenttre discs | rr : i || 
Shere00 Ls 2 tel & Caotidated 8 12 % af Tieeb 
oO ON8O y 
6,329,974| Lond., Chat. & Dov.Arb. 4 Wake AMERICAN BHARBS AND Bons. ne 
869,632) Do 2nd Preference .. 4 | 70 72 a mee 
. 23,080,620 London & hi 4 - 30 an ie ; cheung ‘h00 8 
] . 
| tear sas| Do. do, are tern. ¢ lizd 98 [Amount.| Name. (Bg | Prices 266 $b 
Se lLondo % Tilbu: . 4 |116 18 12 18 
| 1,100,000, Man., het. & jure & 121 $3 | Be 
AU! ie tte -) ® See 676, 0, AlabamaG. 8.A.6% iy 10 
1; 080,000 5 Caemepenen 6 143.46 900 Dep mG A Pro, ot & My pr 
sereeeerseeese 6 143 ety Ala. N fa) Texas | 109 
. 1,000,000] Do convertible, ‘88. 5 |139°41 | 1500,000)Ala.,®, 0 Soma’ » Se a | 8 
1,514,000 Do convertible, '89 6 3 57 | 2,500,000) Do B ehmand | i } H : * i 
: . A oH 4 . sis,200 Central of New Jersey) 100 |102 4 mut : 
g 1,500. "6137 $3,000,000 Central Pacific........ 1100 | 364 7 1406 i} 
:. 98/216,711 17 29 aeeel Chic. Lge ane 18 a 6h |: ” 3 
z, * , 1s 
i Rae Nah Be Gon Mo 4 Hk (banal erg Pan ca wy rt 
9 418,800] Do Conv. Bref., 1874. 6 |148 48 1 1000 OP reh a7 los 6 
e gauisso| Do Irred. Pret, 1818 4 960,000) | Do br ec, a 99608 * 
709,111, Do Conv. Pref., 1876 iss aT ae eee Pe ine , ye ay 
0 610,000, Do Convt. Pf. Bek. 1879 6 43 ; Prot Biack.” | : 4] & 
1,230,000 o 130 39 {18,600,000 Do znd Pref, Btock..| 25 26 ‘ 
) 104.600/ DoCon Bet 120 23 9,Quu,vuu' [llinois Central ......, 19 20 J 
1,181,250|N.Easten(Blyth & Tyne) 4 |196 28 [10,000,000 | 0 oF had Line Stk. 100 po ae : 
| “eae North ho Pref. 70... 4 j1a1 28 | tp 000 Lousvitle & Nashville 100 | Tat 3 
30000) Do 187 aden tte (max. 5 | . p00, 000 Mextean Ya a »Laim.,| baad a $+ 
) i iii. ie). | eee at ak | 
‘ 971,000 North Bu Stadordshive.. 6 = 2 Mi eur Kan p Tome 100 | 11419 | 
Sep ope PO 405,000 roy ct ——-. saiga 
8. 213,000} Rhymney, 1864 ....... e 6. oe ee x2 YL Brak 109 wohsd lope 4 
& .363,700' New Yk. , 
5 4,172,580/8 Bath fst Ord, "atk is-3 8A AO Oo Vork Out +1010 ties ety 
y . . . 8,1.:3,982 New York, ri 7 
; "G.o0|, Do Vest, Comoe ik 4 |i 9 ire Fe aa co sae _ a 
4 Mt Vale Preference «- 8 ee | 1 Do Preferred oy ot aie a | 
8 erogee SS (0,000 Ohio & M Missip. Com | 234 4% 3 
58 Inpiax Raitwars. Bu, 00 te ~s im 6 18 
’ 1,980,080! Bengal & N. West, Led. “| o1. 3. ih me painae tag me i $ 70 Fosse eecenasnns inns 
. 91 ta. . 
: 213,020 Do & £10 Bhares £0 Raid 72 8k y dey by Penns. ..|100 |150 60 a8 93 } | Name. gicens 
3 500,000/ Bengal Central, L., Gtd. 34} ‘st Louis & Sen F 100.| 23 25 4|.- +4 
30 eseness + ath nes pa 5S 38} paver, Do and Preferred . 109 rot 7 or win ; 
: . ea nnn a 4 {U7 19 {13°h50,000 a saa Pret Stk. |100 | 56 68 "6 a 400 Debs, red. 1913... 108 10 
4 650,300|Bom., Barada, be. {180.82 Lof StLou. 67/100 110 16 vevensenee B ; pet cee oem er 
4 41,014| Eastern Bengal A. Ann. “a 38 300 Daion Pacific .....++- \100 7 # pape ” o> Ange eetin Tene. Gan: Bahia i: 
3? 14,936} Do‘ B” Annuities .. 27. 180,000,000 Wabash, &c., Com..... 100 | 16416 % 
7 348,066) Do Debenture Stock., 4 115 20 jp 000,000, Do. Preference ....|100 Fed 
33 226,637|East Indian Ann A.1958 FH es rt 
3 624.900} Do Annuity B..,..... ‘ Currascy Bonps. 7%) Red ° 
40 6,650,000} Do Def. Ann. Cap, Gtd 1,750,000! \Alab., Sth, 1 Mt. 6 |1908 118 121 : 
~ 44> jth su maggoeme 116 18 |; 1,000,000\A omen 1906 130 35 | 600,000) Do .....seceeenee 3 H 
|} 1,436,650 . Bik... 44)130 36 Lpeeestatebon Tay. 192094 96 WOO i cccanetasee ° oY Alen teen didee 
H 40,000,000. Indian Peninsl. Gtd. 6 |176 77 24,422,000} Do... .-..02-5- 6 |1911 101 3 ss <5 130 earn iene 
5 2,701,460) Do Tazentare Stk. .. 4/121 23 135,000,000} DoColl. Trat Rds. & |1937; 85 87 
Ay 3,000,000 in a. Ia Gtd. A 190 22 [20,000,000 Balt.&OhioGld, Bds. 5 }1926 112 14 - 
BY Fr fus pro i 7,600,000} Do Cons. Mt. Bds 6 |1988)1:6 18 & L. div... » i 
4 8,767 850) Mad adres Bi se a 6 \145.47 } 3,000,000/Balt. & Put. (Main) 6 |1911 123 26 rf 
4 2960 eebepedoaneaes 49|136 38 } 1,500,000} Do (Tunnel)...... 6 |1911,123 127 ro 
Ht RCO 888800) Do do ...- 6... vee apis 83 6,500,000| Burl. C. Rapids, &. 6 |i 1906! 93 98 
4 396.700 Oude ‘and itshiikand h3'923,001\Can., Southrn.,1 Mt, 6 {1908102 111 ow 
4! Debenture Stock .... 4 |104 7 [43,143,000\Cen. of N. Jersey 14 
18 200,000! Rohilkund & Kumson "L6 |l04 6 Gen, Mo wir} .. 116 18 6h 
6 71,097 Scinde, Pun. & Del.‘ ~ An. mated 25,885,000 cent. Pac. 1 6 | 96-8116 118 2 | 
08 = iS math ‘Pe ne a 26: - 3,680,000 . Do (Calkoreg. id div) ret _ = 26 
j nh 
29 | 1055, out ye jan “#9 ..., 6 \134 6,261,000) che kN Wat: Deb, 8, i938. 16 is 33 
is wonell fess thc eons ar RAC A Teck tg a 
2,300, Debentures ..,.. 28h) .. _-. | 2,325,000/Ch ie, Buri & Quin $ 1901|106 108 a 
1,200,000) Do Deb, Stock ..... . 4 |L17 19 | 8,804,500 chile. Se LAN Pau 009) . 13 
2,000,000 Nizam's Btate—Guar, ., 6 |118 20 1909|115 18 re 
| “Sia wie Weer: | tg (2a S| Batam oo 
oO ‘ort ’ 
-? 60, Debe 5 inns 0 stn 1a Mort. 7 |1910/128 81 ad 
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752 THE EC . * 
3 ———— 
; MERCIAL, &c.—Con. FINANCIAL, &c.—Con, 
RAILWAYS. BREWERIES, &c.—Con. com ’ Seiad es rie tT on 
Fonsien Raitway Osiicatioxs.—Con. Eid Closne Els om 
i g|z| sem gel] | mee a | ‘ 
Name. Closng | @ bein eesions | — 
Prices. ute Factory, L.| d 10/ 1 Australian & New Z. Mort., 
25 | 17 |Lion Brewery, Limited ....| 36 1% | 10 I pel ‘ete Limited’. Stk |100 Do 447, De Debenture Sten id } 
4 10] 6| Do New..........-0+-+++> 11 5 | 6 |- 5 [Bell's Asbestos. Limited. . | r i i 25| 6 Ane. Land & Finance,L|\17 184 
90 porte. Lorene, on da Med. ...... 3 | 162 $| 20 | 20) Do Perp. % Preference a 26 uit Bland, J. & Co., Limited . #|Stk 100 0 4% Debenture Stuek’ |} rt 
200 |Piraeus, apene, &e. 1st Mt. 6/107 & | 10 | 10 |ManchesterBrew'ry,L.,Ord. es &| 6 |Bodega, Limited .......... 10 | 2 Brits’ deenne Mrt., Lj 3 
100 |Brov. Orel Vitebsk, gtd. .... 6 1100, 8 | ee ae eee ca.'-:| 1atiat | 5 | 6 |B. Morris and Bons... -..| 3 26 | cgi[Buitiah & Austo. Ta Ld) i af 
20 al Lrentainn, 4. 5 have che 1231 10 | 10 Nalder ECollyer's,L.,Ord. 13] 6 | 44|Brooke «5 eR Stk | 100 % Debentures ....._ 104 6 
BEE OD vessvessvenecscscorese 3 | 12f1af | 10 | 10 | Do 6 % Preference -....-. 1 Bee. OR on ccnnccess 3 3)] 30 | 28 Buitet y bee noe Land «|: | @ 99 
100 |Sagua La Grande ............ 7 106 9 4| 4 |New Westminster Brewy.,L. 10 | 10 |Brunner. r ond, and Co., L. - 40 [Stk |100 |B. Ayres Harb. Wrks. Trust 106 6 
100 m Paulo & iio de Jan., gtd. 6 |109 11 | 4| 4) Do6% Preference ....... 4 i i 10/10| Do7% Preference ......... $4 10 | 10 |Caledonianand Australas p 
100 <: eeese ids ick. 6 109 i 4 4 “Do prelereneesr 6 | 6 |Bryant & May, Limited | 13 risie plorteage and Agency .. oft 
dillon Rail, ist Mt. De 9 i O preference. .....-.- +++) , Pow 3 & ant .. Sete TF oe 4a eis: 
joo Smyrna& Cassaba ist Mt.Debs 6 |105 7 | Stk |100 % Debenture ay Wi ‘ RS t bitte st at Sons Robert, L.| 5262} 1/ 1 |Canada Company nila ge, yy 
90 \South Austrian .............. 1231 10 | 10 Nottingham Brewery, 93 2/100 |100 Cantareira Water Supply, 5| 5 \Canada North-West Land, L 36 
90 | Do 1871 (Series X).......... 3 | 12912 1% Preference .....-. x! opto &c., 1, 6% Debentures .||106 9 | 10! 24/Colorado Mort. & Invest [| 3 
90 |Southern of France.......... S | Lofte} | Stk [100 | Do fst Mort. Ded. Btoc «116 12 | 10 | 9 Cassell and Co., Limited ..| 1516 | 20| 6 Credit Foncier Egyptien 
20 SS Ea 3 124 | Stk) 100 aay reer, 5 Pref. . ne 8. [Stk mm ‘Catalinas Warehouses, &c., 100 /100 | Do tand Mort. Debs ..""| 94 : 
90 |Varns................ -3| 728 100 b. Ord.) ATA | of Buenos Ayres 6% Debs.\103 6 10 |Credit Foncier of Maurite L i 
3 aes -6) 7 10 | 10 [St Pau Picmeaten b Or 13 138 | 10 | 10 \Ceara Harbour Co rtn.,L.| 7 8 }10/ 3 benture Corporation L 7 
90 [Western of France ........ - 8 | 1631 10 | 10 Preference ...... rd 12 134 [100 {100 [Central Produce arket of 10 | 1 |Freehold Trust of Aust., L.| 1 
100 |Watn. of Buenos Bnds. 6 {111 13 | 10} 10 |Showell, Son & Co., L., 13 enos Ayres .........++. 102, 4 | 10| 4 (Gen. Assets Purchase, L. || ¢ 
100 | Do e Debentures .. 6 104 6 | 10) 10) Do7 ference. | 64 6 40 | 36) City Offices, Limited ...... 9410$/ 13 | 13 |Hudson's Bay...) 203 } 
100 | West of San Paulo Deb. Bnds. 7 |109 12 | 20| 6 Smith, arrest Go. L.,Or i00 |100 | Do4 ortgage Bonds. .|102 4 10 | 24) Imperial Property Invst.,L.| ‘4 
2 /Zafra and Huelva Bonds .... 8 | 1112 | 9 | 20) Do do. Pref...... Ord. | 4 : % | 12 ‘city of tne Property| 16 17 | 10 | 5 |International Financial,’ L. 
10 | 10 |Threlfall's Brewry, L., 134144 | 10 | 10 |City of Santos Impts., Lim.| 14 19 | 10| 10 \lowa Land, Li nited rhe 
10 | 10 | Do Preference..;.... Deb! 6 | 6 Cie. Genl.des Aspha alt. Lim.) 12 13)100 100 |Irish Light Ris., &e.,5% Cts . [106° 7 
BANKS. Gte 200 |Wotney & Co., Lad..6% 119 22 | 5) & ‘Colorado Nitrate .......... 6 7 | 5&| 8 |Land Corp. of Canad da, Lf.. in 
= : Btock .......----++-+++-++ —— |stk/100 Crystal Palace, A ........-. 15 17 {100 |100 Land Mortgage of India, L.., 
3 ié3 3tk |100 , Do 6% First “iA Stk. 1887 ne i 6% Debentures ........ 101 3 
@ ie§ INSURANCE COMPANIES. Stk 100 | Do67% Second do ........ 18 | 3 |Land & Mort. of Eevvt, L.| We 
‘¢ S Name. ° ~ Stk |100 | Do6Z Third 60 ..0...000- i 2 100 |100 | Do5&% Mort. Deb. ...... ACO | 
<= sit 2 |B! 20| 5 Dalgety & Co., Limited ..../ 725%] 60 | 10 Land Securities, Limited | |" 3 
ry E oon | as} te . [Stk {100 Do 4% Perp. Deb. Stock. ./112 14 4 fiLondea & 8. African Exp.. | 17 1%} 
, a eo |<s Name. £5 es Stk |100 Do 4 Irred. Deb. Stock..\100 1 | 10) 73)London Financial Assn.,L| 3 ¢ 
—| $8 | <2) @ =| ZS | 10) 7 |Devas, Rontl e & Co.,Ltd. 6 7/10) 2 |Mauritius Land, &., L.’... 43 
Shre.) 7 < | € | & &|/ ck | 3| 3\E.C. Powder, Limited ....| 5 54] 10 | 10 [Natal Land, &c., Limited |. 5} @ 
100,000 Rese Lantos... 10 | 10 } ® ry load basal al | 10 | 10 |Eley Brothers, Limited . 40 21 5! 6 8% Preference ......_ 8 6 
80,000) 7 /Alliance, Lim. ..| 25 | 10 |148163 | 2) 12) English& Austin. Copper, L| 4 25 | 5 |National Discount, Limited) 11412 
150,000) § Angte-Anetrian 2008/1209 10 11 * lance Assure.’ 20, 2}. 93 10| 16 | 11 |Fore Street Warehouse, L.| 9% 10| 2 |New 8. Wales Mort. Loan & 
20,970, 8 Angio-Dslifor., L.| 20 | 10 |13g14) sepen 15 All ened L|100| 25 46 48 | 15 | 10)/Foster, Porter, and Co., L.) Ie iv Agency, Limited ...... 1h 
80,000, 6 |Anglo-Egyptn.,L.| 20 | 10] 8) 9 10,000) | 5 Alliance 4 Lr! 50| 622 3 | 5 6 General Hydraulic Power, L., 12.123) 10 | 1 |New Zealand and River 
60,000) 74 Aneto: Foreign: Lh 7) 7 1C31 24,000 16 2-3 Atlas oe pi L.| 20 423 4 | 10 G. KynochandCo., L., Pref.) #310: Plate Land Mort.,L. ... | $1 
10,000, 7 |Anglo-Ital.,66L.| 8 | 6 T 50,000, 274 Br. Fire L 10 1 12 23] 10 10 Greenwood and Batley, L. | 14 19) 25 | 24/N. Zealand. Ln.& Mer Agny L 3 8h 
000| 7 |Bank of Africa,L.| 184| 63] 9 50,000 Brit. an Eng. 60| 2 3¢5$|10|10| Do Preference .. ..'....| A 100 |100 | Do Perpet. Deb. 4% -. % 7 
a8 IES. of Astzs asin | 40] 20 [08 6 | SNee 13 a BPE! fo 10} 1 5| 6 BOL Barber, & Co.,L.) 7% 2] 25! 6 |N. Zealand ‘frust & Losi, L| 1 
Tee ae oh By Columb. 20 | 20/38 8 | Meee fon. Fein’! 251 24 164174 | 10 | 8 |H_H. Vivien & Co. ray "Pri| 5.6 | 25 | 25 | Do Preference...” 27h 8 
20,000) 7 |B.ofB.N. America 60 | 60 }79 81 | 20,000, ker, AGn.| ot) B3s'sa’| 5 | 6 |Hildeshelmer& Co. L. ....| 42 6t |3ux (100 sa Prnn A L.. || 20% 
100,000'9 1.6) B Ls gy 10] 6) 7 60,000) 24 Commer. an 5 80 140 60} 10 | 10 [Hotchkiss Ordnance, L.....! 10 4 Stk |100 Irred. Guaranteed 78 83 
® aout of E 25 | 124)17418: yo d (Grows Fise + 60/48}.60 5 | 10 | 10 | Do 1% F Preference ........ M4 10) 5 | ‘t Southland L.....) 121g 
74|B. of N. 8. Wales] 20 | 20 rete Se ores 6079 s2_ |100 |1 Do 5% Mortgage Debs... | 99 ry stk 100 Pee River Land, &c., 6 
7 |B. of N. Zealand| 7| 7 ot 4,4 . -sanpeenes: 5 42 54| 5 | 34| Howel ‘and James, Basson) 2 |Queensl. Invest. & La 'Mt.,L.! nu 
000| .. | Do New Shares} 10 | 10 |18 eee, &, [Eagle ...... jia| 10) 2 2 2] 5 | 6 Humber & Co.. Le... 34 Stk|100 Do 4% Perp. Debentures..| 96 7 
60,000, 6 |Bk. of Roumania} 29 | 8 | 8 s0.000 7 Employers’ Lia 100 6 224° 6 | 6 |Imperial Russian Cotton &e.| 10 | 3 |B, Plate Tret.Ln.,&c., ASh.| 6 4 
32,000) 6 |B. of 8.Australia| 25 | 25 |274 84] 10,000' 18% Equity and Law) tol 24 =A 8 mited ........ HS | 5) Shares ............ | 46 
10 |Bank of Victoria) 50 | 36 mee ee renee a ttt Stk 100 mpd. Mindustrial Dwelig., (12123 |16| $ lett arenes Invest.,L. 4 
4 Chartd of India, rt re vali 10,000 10 Gen. Litek Fire 100} 6 11:12 10 Tm eo an -4 * vod 4 Scottish Aust. fares. L.|180 9 
¥ | ‘ 10 In u ut. Perc c. tk |100;| Do6% do do.......... 
Austl., & China| 90 | 90 (263 1) 000 . [Globe Marine, 1 10 | 213 io ‘100 | Do 44%, Debe mtures ...... 103 |3tk |100 Dost Gul. Preference . “120 $8 
6 |Chartd. Bere. of 000; wi ./100| 50, 87 9 | 10 | 10 \James McEwan, Limited ..' 13 134] 20 | 20 South Australian ........ || 60 66 
oy taned | nl ies | pil. |Home eho jai) | |. [Stk 100 | Doo Mort. Debs. red. ‘o4..113.17_ | 10 | “s/s Aust, Laud Morte.) ‘M's || 
10 |City, Limited "../ 40 | 10 js1 2 He ne Me olon | 6} 213] 10 | 10 John Moir and Sons........ | 28 34 l100 |100 iStock Exchange 4 Deb. ‘81102 4 
od ag pag pao | Ge 18 | at © sive’ |100| 261168 73 [Stk |100 [La Guaira Co Deb, Stock li 18 | 10 | 2)/Texas Land and Mort,, L.| 3 
is Cone of bus. & 10 ‘ shiek "7,600 ih Amperial Life 100 10) 29 31 }100 100. Lake Copais, Limited ited | * 3 10! 1 |Trust & Agcy. of Austr., L.| 32. 
° } 3¢: Lautaro Nitrate, Lim tt ae J eerie 
6 |Eng. Bk. of Rio 2. Le Mar.) 3 ats 20 | Py Liebig's Extract of Meat, L. 6466 | 19/10! DoS % Pref. Shares i it 
he eee cree 4 ° myry 13809 15 — “22/100 24/15 164 10 | 10 Linoleum Manufacturing, | 24 * 20 6 \Trust and Loan of Capada... 6 
| > Otd & Trat i 2 ; 6 Live trate, Limitec | 3 2.8. Aree eae 
Sa > 100,000 Law life on dol 20/23" 4° | 10 | 2|Lond Prod.Clearg-H House,L 23 10 | 3 (Trustees, Kxora he. Corp. L $4 
AnstralianChr.| 20 | 90 |34h 64 eR pel yo Soy 60) §|13 14 5 | 5 |London Socowoneess vic, &c., 2¢ 38/10) 6 |\Umon Discount of Lond. ‘Li vu 
Ger. Bk.of Lon.,Lj 10 | 10 |11 12 0,000) ‘SA Legal & Gen., L.| 223] 10! 7 \Lon. & Tilb'ry Lig terage, ‘ & 6| 2 |Union Mortgage’ Agency of| | 
10f|Hong Kn & Shan.} 2984| 284/53 ¢ 611! 6 \Lion Fire, Ltd., 10) 13) 1 6 6 \Maxim-Nord. Guns, & em | 42 : Austra’ iis (L.) Ordinary | 2g 3 
7 \I[mperial, Ltd. ..| 50 | 16 19 20 01.4580 65 (Hae. Lon.&Globe' st, ales 3 Stk 100 | Do Debenture — | 98-96 T3tie 100 maa. 198'30 
6 |Imperl. Ottoman} 20 | 10 [124118 co ae Se 244 544 25 | 25 |Metropolitan Dwellings Ae Stk {100 | Do 4} % Irred. Deb. Stock’ ug i 
6 |InternatinnalBk. 49,6261) 6 | Dolilannuity) - 54 8 | sociation, &c. ............ | 23 5 | go | % Van Diemen’s Land 
oo rieted. | oe | 2b UT] Seem 8 Lenten... | abi, 10 | 10 |Milmer's Safe, Limited "<°-. 11412)] “s | “1 |Western Mort. @Tnvest..il 184 
12, 6 \Tonian, Limited..| 25 | 26 [20 1 74,080, 12 Lon. & Lanc. F.) 25) 24)153153 H " Morgan and Go.. Limited | 3 RAS BF. 
93,760) 16 |Lloyd’sB. &Bosq.| 60 | 8/256 | 10,000/ 10 (Lon. & Lanc. L. 10, 2/4 4% & | & |Morris Tube, &c., Limited..| .. .. 
100,000 20 Lon & County, J 80 20 01) 3 — 124 La ae dted| 20° 2] 44.42] 8 | 8 |National Safe Deposit, Mt, L. «| 13 FINANCIAL—TRUSTS. 
70,000) 12)}on. & Prov. L.| 10) & I=p18 40,000' 414 Marine ........ a ry al PY H ree Sh Be 7 8 |8tk/100 American Invet. Trust, Ltd., 
60,000) 16 | Lon.&R. Plate, 1.4 25.) 10 | 60,000) 20 |Maritime,, ga . 24| 2} 10 | 10 |Neuchate] Asphalte, Pref...| 5} 6 Preference ......0....00- is ® 
000! 6 |Lon.&SanFran,L| 7 | 7 | 737 60,000) .. apts M.L 10 af rh s | 5 3h/Nevada Land and Cattle ..| 2} 24 |3tk/100 | Do Deferred.............. 9 22 
20,000! 7 |London & South 100,000; 28 (N. Brit.& Mercl. 25 63 $12] 3| 3 |New Explosives, Limited || 2 2 ]/Stk|100 |Army & Hevy) Invst., L., Pf. uit 20 
Western, Lim. .| 50 | 20/34 & | 60,000) nil. |Nat. Marine, L.| 10 ole? 9 | 10 | 10 |Nobel Dynamite Trust, L.._| 12 128]Stk|100 | Do Deferred............. i 9 
5 |Lon. & West., L.|100 | 20 60 70 | 30,000, 20 \Northern ...... ‘100; 10 1 4i| 9 | 1 |Norton Brothers andCo.L.| 4 6 [stk |100 |_ Doe % = teen Btock |" 108 7 
7 |Lon.Chr.ofAustl.| 20 | 20 | 000) 8% \Ovean Marine..| 25. 41. 65 70| 10 | 6 [Pawson and Co., Limited 63 7 |Stk}100 Bankers’ Invest. Trust, Pri. 4 u 
Lon. Bk. of Mex oe eeeeweee 50 60) 5 6 5 5 Philli Morris& Co., &c “LI 3 100 Do Def erred Tere: he Ge — 6b 
&5.America,L.) 10) 6 | 6 62) 190,035 15 (Queen.......... | 10, 1) 546, 5 | & |Phospho-Guano, Limited | 44 ‘i Stk|100 | Do 4% Debenture Stock... 105 7 
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In answer to applications, the PROSPECTUS of 


Elmore's Foreign and Colonial Patent Copper 
Depositing Syndicate, Limited, 


will be issued 
ON TUESDAY NEXT 


and can be obtained on that. day. 


20 BUCKLERSBURY, E.C., J. SHURMER, Secretary. 
June 7th. 






















THE INVESTOR'S MON THLY MANUAL | 


Tux Investor's Mowruty Manvat, published at the close of each month, contains all the t ities 
dealt. in on the stock-markets of the United Kingdom, with a record of their dividends for poesyiee tice thee | | 


current. prices, and the yield returned. upon them to the Investor; th 
recorded during the month and the curnent:- year. together with the highest and lowest prices] 


Copies, price Ons Sliilling, Post -Fites;. 1s.. 13d. 


May be had of all Booksellers and Newsagentsyand. of: the Publisher. June and December numbers; 1s 6deack 
Post Free, 1s: 9d. ‘ 


Annual Subscription. sor the United Kingdom, Post Free, 143. 9d. 
OF-FICE—340. STRAND. 
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CANADA. 


J. CRADOCK SIMPSON & CO., 
Real Estate Agents, 
MONTREAL, CANADA. 


Money Invested in firet mortgage Securities. 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees. 
Investments made, and watched, for Capitalists. 
Particulars of a number of desirable properties 
paying from six to eight per cent. per annum, can be 
obtained from their ‘‘ Reat Estate Recor,” which 
is published monthly. Copies mailed on application. 
REFERENCES : 
Sim DonaLp A.Suiru, K.C.M.G. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 


GILCHRIST, RISSIK, AND CO,, 
JOHANNESBURG, S8.A.R. 
INVESTMENT, FINANCIAL, anp TRUST AGENTS, 
PUBLIC ACCOUNTANTS, ARBITRATORS, AND 
BROKERS, 

Undertake the Granting and Raising of Loans under 
Security ; Investment of Capital; Sale and Purchase 
of Town, Farm, and Gold Properties ; Management of 
the affairs of Non-Residents. 

References given and required, when necessary. 
The Firm has trustworthy correspondents at the 
principal points in South Africa, London, and other 
prominent centres in England and Scotland. 

Mr Gilchrist has for the past seven years travelled 
for the Standard Bank as an Inspector of Branches, 
and has an extensive and varied knowledge of South 
Africa. 

Postal Address—Box No. 401, P.O., Johannesburg. 

Telegraphic Address—“ Gilchrist,” Johannesburg. 

CABINET 
COMPANY. 


THE 
Business Established 1870. 


LARGEST DESK WORKS -IN THE 


WORLD, 


HAVE OPENED A SHOW-ROOM 
At NO. 2 CREED LANE, 
LUDGATE HILL, LONDON : 
AND INVITE THE ATTENTION 
QF THE TRADE AND BRITISH 
T° THE EXHIBITION 

()F OFFICE DESKS, 

BUREAUX AND ESCRITOIRES. 
NOTHIN G EQUAL TO THEM FOR 
BANKS, PUBLIC AND PRIVATE 











INDIANAPOLIS 


OFFICES. 
NSPECTION CORDIALLY IN- 
VITED. 


[MPORTANT IMPROVEMENTS. 
JN DESIGN AND CONSTRUC- 


TION. 

(JOMBINING EVERY CONVENI- 
ENCE, 

ost MODERATE IN PRICE, 

WELL WORTHY A VISIT. 


NOTE NAME AND ADDRESS:— 


NDIANAPOLIS CABINET COM- 
PANY, 


NO. 2 CREED LANE, 
LUDGATE HILL, LONDON. 








SILVERED PLATE GLASS 

for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
- injury from damp, heat, or handling. Uneq 


ualled 
nol liancy. Semples, tariffs, and estimates on appli- 
on. 


THE PATENT SILVERING COMPANY (Limited). 


GILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 





Latest designs. Moderate prices. » Best quality, ‘Old | ‘Loan 








TENT COMPANY (Témaited). 
10, 12, and 14 Lower Kennington lane, London. 





BONDED DEBT OF SOUTH 


USTRALIA. 

ont BONDS due on the Ist July next and the IN- 
EST due at the same date will be PAID by the 
National Bank of Australasia, No. 149 Leadenhall 
street, on and after that day, between 12 and 2 
o'clock, Saturdays between 12’ and 1 o'clock. The 
Bonds and Coupons then due must be left at the 
office of the undersi at least three clear days for 

examination, and will be received from this date. 
we a convenienoe to the t-General if 
ers would send in their Cou during the 

first and second weeks in June. Aes : 
The lists to accompany the above ean now be 
obtained on application either at the National Bank 
Sean 149 Leadenhall street, or at this 


The Interest on the Th % 

I ibed 8 ree and a-Half 
by Messrs Glyn 
street, E.C 


r Cent. 
, due on the same date, will be paid 
, Mills, Currie, and Co., 67 Lombard 


ee BLYTH, Agent Geneva for the 

vernment of So ia. 

No. 8 Victoria chambers, Weetminates, diame 
June Ist, 18389, 


(COLONIAL BANK. 


Incorporated by Royal Charter, 1836. 
Subscribed Capital, £2,000,000; Paid up, £200,000. 
Reserve Fund, £130,000, 

The Court of Directors of the Colonial Bank hereby 
give notice, that in pursuance of the provisions of the 
Charter, a HALF-YEARLY GENERAL MEETING of 
Proprietors will be held at the Bank House, No. 13 
Bisho ate street Within, London, E.C., on 
THURSDAY, 4th July, 1889, at Two o'clock precisely, 
to receive the Report of the Proceedings of the 
. hs 

he Transfer Books of the Corporation will 
Closed on the 15th June, 1889, and Ke-opened on the 
4th July, 1889.—By order of the Court of Directors, 


EDWARD CARPENTER, 8 ‘ 
London, 4th June, 1889. 5 dea 


MADRAS RAILWAY COMPANY. 


_—Notice is hereby given, that the THIRTY- 
SEVENTH ANNUAL GENERAL MEETING of the 
Madras Railway Company will be held at the City 
Terminus Hotel, Cannon street, London, E.C., on 
WEDNESDAY, the 19th day of June next, at Twelve 
o’clock Noon precisely, in conformity with the terms 
of the Company's Deed of Settlement. 

And notice is hereby further given, that the 
‘Transfer Books of the Company will be Closed from 
Monday, the 3rd day of June, to Saturday, the 29th 
day of June next, both days inclusive, for the above 
purpose, and for making up the Interest Accounts to 
the 30th proximo. 

The Interest Warrants will be forwarded to the 
Proprietors whose names are registered on the 3rd 
proximo in the Books of the Company. 

Deeds of Transfer are not received at the Offices of 
the Company while the Books are Closed. —By order 
of the Board, 











JULIAN BYRNE, Secretary. 
Company’s Offices, 61 New Broad street, 
ndon, E.C., 22nd May, 1889. 


[MPERIAL OTTOMAN BANK.— 
Notice is hereby given, that, in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of Shareholders will be held on WEDNES- 
DAY, the 26th inst., at the Cannon Street Terminus 
Hotel, at One o’clock, to receive a Report from the 
Committee, with the Accounts for the Year ending 
3ist December, 1888, to propose a Dividend, and to 
replace the retiring members of the General Com- 
mittee. 
By the 27th Article of the Statutes, the General 
Meeting is composed of Shareholders ing at 
least thirty Shares, who, to be entitled to form part of 
\the Meeting, must deposit their Shares at the Chief 
Office of the Company, Constantinople, or at either 
of the several Branches or Agencies abroad (in London 
at 26 Throgmorton street) ten days at least before the 
day fixed for the Meeting. 
W. W. LANDER, Secretary. 
London, June 1, 1889. 


BUTE DOCKS COMPANY.— 
FOUR PER CENT. DEBENTURE STOCKS. 

Notice is hereby given, that in order to prepare the 
Warrants for the Interest due on Ist July, 1889, the 
‘Books kept for the Registration of Transfers of the 
above-mentioned Stock will be CLOSED on Thursday, 
the 20th inst.,and that on and after the 21st inst., the 
‘Stock will be transferable ex-dividend. 

For the Bute Docks 


THOMAS 8. BSSON, Secretary. 
8th June, 1889. 
224 Queen Anne’s gate, Westminster, 5.W. 


GHIRLEY AND FREEMANTLE 


LOCAL BOARD OF HEALTH. 
LOAN £13,874. 

The Shirley and Freemantle Local Board of Health 
‘are prepa to receive TENDERS for a LOAN of 
£18,874 on security of the General 
nepeyeite by nee extending over 80 years. 

‘enders mu! 
(a) For equal half-yearly payments of principal 
and penny eomnenee = 
‘or equal -yearly payments 
e epee with interest on the balance for 
— serena alk rn oem be given 
icalars o' ° 
pene must be delivered at the Offices of the 
\Board, 178 Shirley road, Shirley, near Senthomaten. 
(before 1 p.m. on the 17th inst., addre to 
\Clerk, and marked on the outside “ Tender for 











Dated this 6th day of June, 1889. 
Order of the Board, 
By M. L. HARLE, Clerk. 


MERIDIONAL RAILWAYS OF 
‘ALY. 
LIMITED LIABILITY COMPANY, FLORENCE. 
Capital 220 millions wf all paid 

WORKING OF THE ADRLATIC SYSTEM, 

Holders of the Gold Bonds are informed, that from 

the ist jy next the undermentioned Offices and 

Banks will PAY COUPON No. XXXIX., at lire 15 in 
» falling due on the 80th 

AY OFF, at. 500 lire in: 

38th Drawing on the ist last :— 

Florence—The 


Company’s Central Offices. 
Bologna—The Company’s Branch Offices. 
A Branch Offices. 


ncona—The 
Lae rag mt National Bank of Italy. 
Milan—The Italian Credit Bank. 


Générale. 
Leghorn—The National Bank of Italy. 
Paris—Banque de Paris et des 
Geneva—Banque de Paris et des Pays Bas. ‘ 
NOTICE.—Shareholders who exercise the right of 
option to the 60,000 New Shares reserved to them from 
the Ist to the SUth June are reminded that the above 
Coupon will be accepted by the banks and offices 
charged to receive the Su at par for its 
amount in the of the New : 
Florence, 29th May, 1889. 


E DIRECTION GENERAL. 


MERIDIONAL RAILWAYS OF 


ITALY. 

LIMITED LIABILITY COMPANY, FLORENCE. 
Capital—230 millions of lire, all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 

Shareholders are informed that from the Ist July 
next, the COUPON, No. XXXVIII, at lire 12.50, for the 
HALF-YEAR’S INTEREST falling due on the 30th 
June, will be PAID at the undermentioned places, 
and in addition, in conformity with a decision of the 
Meeting of the 16th May,a sum of 11 lire to the 
bearer of the Coupon, who will give a receipt for it on 
the same Dividend Paper. A sum of il lire will 
be paid to holders of actions de jowissance, corre- 
sponding to Redeemed Shares, but only at the Chief 
Offices of the Company in Florence. 

Florence—The Company’s Chief Offices. 
Bologna—At the Company’s Branch Offices. 
Ancona—At the Company's Branch Offices. 
Naples—The National Bank of Italy. 
Milan—The Italian Credit Bank. 
Turin—The Italian Credit Mobilier. 
Rome—The Italian Credit Mobilier. 
Leghorn—The National Bank of Italy 
Genoa—The Caisse Générale. 
Venice—MM. Jacob Levi and Sons. 
*Paris—The Crédit Industriel, Banque de Paris et 
des Pays Bas, Banque d’Escompte. 
*Geneva—MM. Bonna and Co. 
*Bale—MM. de Speyr and Co. 
*Berlin—MM. Mever-Cohn, MM. Robert Warschauer 
and Co.,and the Berliner Handels Gesellschaft. 
~~ Sapanaancemae Filiale der Deutschen- 
Bank. 
*London—Messrs Baring Bros. and Co. 
*At the exchange of the day on Italy. 

NOTICE.-—Shareholders' who wish to exercise the 
right of option to the 60,000 New Shares reserved to 
them from the Ist to the 80th June are reminded that 
the above Coupons will be by the banks and 
firms charged to receive Subscriptions for their 
amount of lire 23.50 in payment of the New Shares. 

Florence, 29th May, 1889. 

THE DIRECTION GENERAL. 








QOUTH OF AUSTRIA RAILWAYS. 


NOTICE TO SHAREHOLDERS. 

The General Meeting of Shareholders, held on the 
29th May, fixed at Five Frances per Share the Dividend 
for the Year 1888. It will be PAID fromthe 1st June 
against Coupon No. 6, at the followi»g places :— 
Paris—MM. de Rothschild Fréres. 

Lyons—-MM. Cambefort, F. and C. Saint Olive, and 

MM. Veuve Morin, Pons, and Co. 


NAPIER (NEW ZEALAND) 


HARBOUR BOARD LOAN eon eg - 

The Bank of Australasia, ae Agents to the Napier 
Harbour Board, will PAY, at No. 4 Threadneedle 
street, City, on and after Monday, lat July next, 
between the hours of 11 and 2 o’cloca, the INTEREST 
COUPON due on that date on the above loan. 

Coupons must be left for examination two clear 
days before ~ a Forms of specification can be 
had on app! on. 

- PRIDEAUX SELBY, Secretary. 

Bank of Australasia, 3rd June, 1889. 


NEW SOUTH WALES GOVERN- 


MENT FIVE PER CENT. DEBENTURES, 
maturing lst January, 1890, issued under the authority 


of the Act of the lonial ee 23 Vict., No. 6, 
Notice is hereby given, Holders of the above- 
Deben who at 








men tures require 
maturity in London, in ‘wecordance with the 
terms of the De' ve notice thereof, on or 


i 
before the 1st day of July, ] 

" : E. . 
— 
London, May 4th, 1889. 
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Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 

Collections made and remitted for promptly, on 
favourable terms. 

Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
arrangements made for their custody if desired. 

Lowpon BANKERS: The City Bank (Limited). 














STAN DARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orrics. 


10 Clement’slane, Lombard street London, E.C. 


£ 
Subscribed Capital................+. 4,000,000 
Paid-up Capital ..........+.cesee-eees 1,000,000 
Reserve Fund .........ccccescecseeseseerees 475,000 
This Bank ts Drafte on the principal] towns 


in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 


and States. Telegraphicremittances made. 
ts received for fixed periods on terms which 
may be known on applicatio 


n. 
J. CHUMLEY, London Manager. 


BANK OF AUSTRALASIA 


Congnet’ by Royal Charter, 1835) 
4 Threadneedle street, London. . 





[HE 


Paid-up capital ... ..... £1,600,000 
Reserve fund .........c0cceceesseserrees 800,000 
Reserve Liability of Proprietors 

under the Charter ................+. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 





on 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund,‘34,500,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court OF IRECTOR AND H&ap Orrick in Hone 
Kone. 

ComMITTsE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
Albert Deacon, Eaq.(of Messrs E. and A. Deacon). 
ManaGeR—Thomas Jackson. 
Baxgurs—London ont ~~ Banking Company, 
mited. 


BRANCHES AND AGENCIBS. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Caleutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 


i 

The Derperntion grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
wrezing with the period o. deposit. 

Corporation issue Letters of Credit and Cir 
cular Notes, negotiable in the principal cities of 
Europe, Asia, America, for the use of travellers. 

They open Current Accounts for the convenience 
- constituents returning from China, Japan, and 
They alec undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 
Dividends on the Shares of the Corporation are 
yable in London on receipt of the advice of meeting 
a Hong Kong. 
The Corporation receives Deposits in Londpn for 
fixed periods of one, two, or three years,,upon 
which the rate of interest eA prea allowed Ie 4 
per cent per annum, payable “yearly at 30tn June 
and 3ist December. 
Transfer deeds, powers of attorney, and other 
forms —_ be had at their Office on application. 
ce hours, 10 to 3—Saturdays 10 to 1. 
8 Lombard street, London. 


[HE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THR QUEENSLAND GOVERNMENT. 


Subscribed tal, £1,600,000; Paid-up Capital, 
£800,000 ; Reserve Fund, £350,000, 





Lonpon Drrecrors. 
C.E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
BR. M. Stewart, Esq. (Scott, Dawson, and Stewart). 


Queensland and aj] the Australian Colonies. 
Deposits received 
tay 


ascertained on application. 
T. L. MULLINS, Manager. 


Bayxine and Excuanes business conducted with 
for fixed periods, on terms which 


Capital, £5,000,000. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinzvreu. 


Paid up, £1,000,000. Reserve Fund, £680,000. 
LONDON OFFICE—37 Nicholas lane, Lompard street, E.c, 





CURRENT ACCOUNTS are kept agreeably to 
DEPOSITS at Interest are received 


of charge. 
&c., received for customers. 
transacted. 


usual custom. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 
At the London Office of the Bank every description of Banking Business connected with Scotland { 


JAMES ROBERTSON, Manager in London, 





THE MERCANTILE BANK OF | 


AUSTRALIA (Limited). 
hares of £5 


Authorised Capital—200,000 £1,000,000 | 
’ ’ | 


Prertrirerirrtiitr it ee 


each 
“go Capital—175,000 Shares of £5 


Called TTT £359, 
Uncalle Cantal shasta deaaaieahieiiinah 516,000 875,000 
Reserve Fund and Undivided Profits...... v4 89,000 


, 
Hap Orrics—Melbourne, Victoria. | 
Lonpon DiREcTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker ( anager). 
Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
Australian banking business transacted.—39 Lombard 


street, E.C. 
FEDERAL BANK OF 


T HE 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 
Capital, £2,000,000. Subscribed , £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 
Loxpow BoarD oF DIRECTORS. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 
Hon. Howard Spensley. ' 
FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :—- 
6 months, 3 % perannum. 1 year, 4 % per annum. 
2or 3 years, 44 % ,, a 4or5yearsiiZ, , 
Interest paid half-yearly from date of deposit. 
JOHN H. BUTT, Manager. 





ENGLISH, SCOTTISH, AND 

AUSTRALIAN CHARTERED BANE. 
Incorporated by Royal Charter, 1852. 

PR IE So vccsincessesnessesecee £720,000 





warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the princi towns 
throughout the United Kingdom: 

73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpow Orrics—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund .................. £930,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 








Capita, £1,000,000. Svusscrisgp, £500,000. 
Parp-up, £400,000. Ressrve Funp, £76,000. 
Heap Orvics—10 Tokenhouse yard, London. 
BRANCH At SAN FRANCISCO. 
AGants at New York, Messrs Lazard Fréres. 
AGENTS aT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 
the Continsyt of Evrorg transacted on favourable 
terms, and Creprrs issued available in the United 
States, Europe, Indis, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 





Subscribed Capital ...........00..... 4. £2,500 000 
Paid-up Capital ..........0.c0rceccersereee 1,000,000 


Heap Orrice: 
MELBOURNE. 


for Collection. 


which may be ascertained on application. 








| No. 29 Lombard stree; E.C. 


GEORGE NIVEN, Manager. 


Reserved Liability on .. £720,000 ,NGLISH BANK OF RIO DE 
Reserve Fund ............0.e2:s0000205 «» £220,000 JANEIRO (Limited). is 
LETTERS of CREDIT and DKAFTS granted on . , é 
the Branches and Agencies of the Bank in the| Capital authorised and subscribed ...... 1,000,000 
Australian Colonies, and BILLS negotiated or for- _— i RAS FEET S ER 500, 


which may be known "Sie coanen. Manager, | O-N-Soupan, PF. BuANKRNHORN, | 
CHARLES J. CANDA, H. A. SMITH, 
LONDON, PARIS, & AMERICAN Vice-President. Assistant Cashier. 
BOS Cauties). THE WESTERN NATIONAL 


DRAFTS Issued and BILLS Negotiated an sent 
DEPOSITS Received for Fixed Periods on Terms 


[MPERIAL BANK OF CANADA, 
HgapD OFrFick—Toronto. 

Branches in Ontario, Manitoba, and N. W. Territories, 
Capital Paid-up—$1,500,000. Reserve Fund, $600,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LOMBARD sTREEr, E.C, 

SPECIAL ATTENTION given to Canadian 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 


a D. R. WILKIE, General Manager, 
LOX DON CHARTERED BANK | 
(Incorporated by Royal Charter.) 


OF AUSTRALIA. 
Paid-up capital and reserves.......... £1,229,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECKIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 


W. N. TOMKINS, Secretary. 
Old Broad street, E.C. " 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 184], 


PRINCIPAL BRANCHES— Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £800,000. 
LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods Rates can be ascertained 
on application. 
JAMES ANDERSON, General Manager. 

31 Lombard street, E.C. 














140,000 
BRANCHES IN BRAZIL, at RIO DE JANEIRO, 
PERNAMBUCO, SANTOS, PARA, SAO PAULQ, 
PORTO ALEGRE and BAHIA. 

Agencies in the RIVER PLATE at BUENOS AYRES 
and MONTE VIDEO. 

Agent in NEW YORK, Charles M. Fry, Esq. 
Correspondents in LIVERPOOL, Messrs Stanton, 
Eddowes, and Co. 

Deposits received for fixed periods on terms which 
may be ascertained on application. 

Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres 
Monte Video. 

The purchase and sale of funds undertaken, as also 
the receipts of dividends; the negotiation and co 
tion of bills of exchange, drawn bonds and coupons 
and all other legitimate banking business. 

A. DICK-CUNYNGHAM, Sub-Manager. 

2a Moorgate street, E.C. 





PRANK OF THE CITY OF NEW YORK. 


CAPITAL .......0.00.02:0e+2.  €3,500,000. 
New Yor, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 
Orders for purchase or sale of securities will receive 
careful attention. 
Sterling Exchange bought and sold. Facilities oF 
keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. The methods 
receiving such deposits and making payment 
them will be subject to arrangement. 
DRAW ON 
THE NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited.) 
THE UNION BANK OF LONDON (Ld) 
HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Maia. 
8. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE CREDIT BANE 


\ London. 











No. 1 Bishopagate street Within, London, E.C. 


St Gall. 
F. BLANKENHORN, Cashier. 





— ——— 
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